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ated by a renewed decline in construction contracts. 
Increased demand for consumers’ goods is probably 
not enough, by itself, to bring about complete revival. 
There must be a return of confidence which will permit 
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ITH general business 
activity still at a 
minimum, the present 
depression has now 
lasted _ twenty-two 

| months, which in 
another month will be 
as long or longer than 
the entire time con- 

previous depression of 
the present century. The entire time 
spent by The Annalist Index of Busi- 
ness Activity below the 100 or nor- 
mal line in the 1921 depression was 

twenty-three months, in the 1914- 

1915 depression it was twenty-two 

months and in the 1907 depression it 

was only nineteen months. The two 
previous major depressions were, of 

course, much longer; that of 1893- 

1898 may be said to have lasted six- 

ty-seven months (counting as part 

of the depression the few months 
when the Axe-Houghton business in- 
dex managed to get barely above 

normal, while that of 1884-1885 

lasted thirty-one months. 

There are other and perhaps bet- 
ter ways of measuring the length of 
depressions. A better measure for 
purposes of comparison with the 
present would probably be to take 
the length of time spent by the busi- 
ness index below 90, or the time in 
which business activity has remained 
more than 10 per cent subnormal, 
which in this country means severe 
depression. 

By this standard, the present de- 











pression, twenty-eight months for 


severest portion of the 1893-1898 de- 
pression and twenty months for the 
1884-1885 depression. 

It is not to be wondered at, there- 
fore, that doubts are beginning to be 
expressed on every hand as to the 
ability of an upturn in the output of 
consumers’ goods such as that re- 
corded recently to supply the neces- 
sary stimulus for a complete busi- 
ness revival. It is now exact- 
ly a year since cotton consumption 
reached the low point from which re- 
covery occurred, and at that distance 
from the 1921 low point of cotton 
consumption the business index had 
risen to 87.1 from its 1921 low point 
of 81.6. It is now eight months since 
wool consumption and boot and shoe 
production reached their low points, 
but eight months after a similar per- 
formance in 1921 the combined busi- 
ness index had risen to above 85. A 
similar statement holds for silk con- 
sumption. 

In 1921, it required only about s:x 
months for the increase in demar | 
for consumers’ goods to be follow« 
by an upturn in iron and steel out 
put. At present, on the contrary, the 
steel mills look in vain for definite 
signs of increased demand for their 
products. 

There are a few, to be sure. Of 
interest in this respect is an item in 
the Daily News Record of yesterday 
morning, which states that the Pep- 
perell Manufacturing Company is 
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ed with Saco-Lowell Machine Shops, 
Biddeford, Me., for 194 spinning frames 
carrying 50,000 spindles for its plant in 
Lindale, Ga. The great increase in activ- 
ity by the newest motor car company to 
attempt to crash into the low-priced 
field is another development which may 
lead to greater basic industrial activity, 
although for the moment it is merely re- 
sulting in displacing the output of other 
companies, as shown by the fact that 
despite a marked rise in Plymouth regis- 
trations, total registrations of all types 
of passenger cars in July may now be es- 
timated, on the basis of incomplete re- 
turns, to have amounted to about 190,000, 
as against 201,911 in June. 

But outside of isolated instances, it is 
difficult to discern any definite signs of 
increased demand for producers’ goods. 
In at least one respect, indeed, the situ- 
ation appears to be worse than at any 
time since the depression began. That 
is in new construction, the figures for 
which, as reported by the F. W. Dodge 
Corporation for the first half of August, 
show a marked further shrinkage in the 
value of contracts awarded. On an av- 
erage daily basis, the value of contracts 
awarded for all classes of construction 
was only $7,640,000, representing much 
more than the usual seasonal decrease 
from the daily average of $11,000,000 for 
the entire month of July. All classes of 
construction appear to have contributed 
to this decline, although a particularly 
discouraging aspect of the decrease was 
a daily average of only $2,860,000 for 
public work and utility construction, 
which contrasts with $4,470,000 for the 
entire month of July and with $12,910,000 
for June, 1930, when contracting of this 
type reached its zenith, partly under the 
stimulus of the post-crash misguided ef- 
forts to end the depression. 

With banks in various sections of the 
country still closing because of bad real 
estate loans (among other reasons), and 
with high-grade railroad bonds continu- 
ing to decline, there is ample evidence of 
a lack of confidence in the future of at 
least two industries which in the past 
have contributed so heavily toward basic 
industrial activity in this country. 

In real estate, liquidation of frozen 
loans has been delayed by a general fail- 


ure on the part of the banks to realize 
that the only way out was thorough 
liquidation, even at considerable loss. In 
the case of the railroads the situation is 
even more complicated. There is patent- 
ly a growing belief that the rate increase 
now asked for may not by any means 
provide the cure-all which its most 
ardent proponents would have us believe, 
though in some cases it would help. It 
is a new principle of economics, at any 
rate, that competition can be fought by 
raising prices; what the railroads are 
really doing in raising rates is to issue 
an invitation to their competitors to take 
away a still larger share of their busi- 
ness. 

What the railroads have obviously got 
to do is to reduce their costs, and as there 
is little doubt but that operating econo- 
mies have already been introduced as far 
as possible consistent with safe and effi- 
cient operation, there remains only one 
other direction in which further econo- 
mies can be effected, and that is in the 
element of labor costs. Whether we like 
it or not, a reduction in labor costs ap- 
pears to be the only avenue left by which 
anything permanent can be accomplished, 
either for the purpose of restoring confi- 
dence in the railroads, or, in the long run, 
for the benefit of railroad labor itself. 
Recognition of this fact, not only as it 
affects the railroads but many other in- 
dustries as well, would go a long way to- 
ward eliminating one of the greatest ob- 
stacles to a revival in basic industrial 
activity. 

The need for action of this kind is all 
the more pressing because of the enor- 
mous surplus of short-term funds await- 
ing profitable long-term investment as 
soon as confidence in the bond market is 
restored. The low rates at which money 
is quoted in the New York market is only 
half the story. Recent withdrawals of 
deposits from the banks have created an 
enormous concealed reserve. Recent 
events abroad, moreover, have added to 
the surplus of funds available in this 
country. At the end of July, for exam- 
ple, the report of the American Accept- 
ance Council showed a decrease during 
the month of $70,000,000 in outstanding 
bankers’ acceptances based on goods 
stored in or in transit between foreign 
countries. This means largely, of course, 
in Germany; and although we must be 
careful to say that the decrease repre- 
sents merely maturing bills and not with- 
drawal of credit from Germany, the ef- 
fect on the credit situation in this coun- 
try is the same. It represents but one 
more addition to the already vast sur- 
plus of available credit which, when the 
necessary obstacles are overcome, will 
inevitably play a major réle in the in- 
evitable revival in American business ac- 








FINANCIAL MARKETS 


NOTHER decline in stock prices has 

been checked at the June-July sup- 

ort levels. Although market news 

continues to be of an unfavorable char- 
acter, little selling is brought out. 

The market declined rather sharply 
last Friday afternoon and the trend con- 
tinued mildly downward until Tuesday. 
After gradually increasing firmness the 
market began to rally briskly Wednes- 
day afternoon and for a time it seeme’ 
as though there was some chance of 
general upward movement. On Thurs- 
day, however, the market continued to 
drag aimlessly and in the afternoon 
slipped down again. It has been a very 
uninteresting and in some respects dis- 
couraging week. 

The Friday-Tuesday decline centred 
largely around American Can, Steel, the 
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High. Low. Last. 
Aug. 21 93.8 90.7 91.2 
Aug. 22. ; — * 90.4 90.9 
 * =e 90.8 89.4 90.6 
Aug. 25.... ee 91.4 89.4 90.1 
Aug. 26..... 92.3 89.2 92.0 
Aug. 27.. . 92.4 90.8 91.2 


For list ‘of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 


motors and the railroad stocks. New 
York Central, Baltimore & Ohio, New 
Haven and a few other important issues 
in this Jast group reached new low prices 
for the past several years. Westing- 
house, Sears, Radio, the oils and the pub- 
lie utilities held their ground in the face 
of the general decline. The brief 
Wednesday rally was led by Can, Tele- 
phone and several specialties. 

Of the important industrials Steel, 
American Can, Union Carbide, the cop- 
pers and the motors have declined dur- 
ing the week to approximately their 
early August low points, which in many 
cases is also the level at which the mid- 
June and mid-July reactions were halted. 
The early June low, the low of the year, 
is only a short distance away. It is evi- 
dent that the market has fairly good 
power to absorb stock in this general 
zone. 

The question on which the whole mar- 
ket situation hinges is whether it will 
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trate this strongly entrenched defense 
line. A break through would probably 
precipitate a general rout of the bull 
army. 

Thus far the selling side has shown 
no suggestion of the power necessary for 
a successful assault. On the contrary, 
supply has dried up as the old support 
levels have been approached. Needless 
to say, the market is not going to remain 
here forever. Presently there will be a 
break-through or a good rally. 

One important favorable event has 


occurred this week. The replacement of 


the English Labor Government by a 
coalition ministry committed to an 
economy program is a long step in the 
right direction and tends to clear the 
political and financial atmosphere, not 
only in England, but in this country. 
The recovery in sterling that has oc- 
curred during the week indicates the 
relief felt by the financial markets. 
Other developments have been less 
auspicious. Reports from Detroit sug- 


gest that the resumption of automobile 
production expected for September is 
likely to be delayed. If this turns out 


to be the case, hopes of a more than 
seasonal Fall business revival may be 
disappointed. 


It has frequently been pointed out 
that bonds nearly always begin to ad- 
vance before stocks and that conse- 
quently in the present case the stock 
market is unlikely to begin to recover 
until there has been some improvement 
in the bond market. And the bond mar- 
ket, as is well known, has lately been in 
a very despondent frame of mind. 

It is dangerous to draw too close 
analogies between the present situation 
and movements in past cycles. In the 
past bonds have always begun to ad- 
vance shortly after interest rates 
turned down from their cyclical’ peak, 
and shortly after that stocks have begun 
to recover. But in the present cvcle the 
turns in interest rates and bonds came 
in 1929. Had stocks followed their vsual 
relationship with bonds they would have 
turned upward a year or more ago. In- 
stead. we have had a whole bull market 
in high-grade bonds simultaneously with 
a bear market in stocks, a most unusual 
performance. 

Hoarding of currency 
of the most important features in the 
situation. Each week the amount of 
money ‘in circulation experiences a fur- 
ther marked gain. Nor is it likely that 
hoarding will be checked until bank fail- 
ures shrink to normal proportions and 
confidence has been restored. 

At this point in the business cycle the 
money outlook ought under normal cir- 
cumstances to be excellent. The use of 
credit is declining as a result of the 
downward trend of business and the low 
level of commodity price Yet so much 
has been subtracted from bank reserves 
by hoarding that the member banks are 
actually being forced to expand their 
rediscounts. 

Present money market 


becoming one 


tendencies are 
creating a most unusual! situation which 
will make the course of interest rates un» 
usually difficult to forecast over the next 
On the one hand the Fed- 
holdings 


two years. 
eral Reserve Banks have large 
of government securities, which appar- 
ently gives them power to tighten the 
money market substantially at some 
later date. But their position is under- 
mined by the fact that sooner or later 
the currency now hoarded, estimated 
at about 800 million dollars, will flow 
back into the reserves of the member 


banks. McB. 
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Dollar Oil in 


ITH the announcement 
that three companies 
are prepared to pay a 
dollar a barrel for 
light Oklahoma crude 
oil, the advocates of 
direct action for re- 
striction of oil pro- 
duction appear to 
have gained an initial victory. What 
the outlook is for permanent success 
aJong these lines, and what effect such 
policies may be expected to have on the 
various factors in the oil business, will 
be indicated in the following para- 
graphs. 

A year ago 36-degree Oklahoma crude 
was selling around $1.25 a barrel, and 
wholesale gasoline at Chicago was 6 
cents a gallon or better. Late in July 
this year Oklahoma crude was freely 
available at 30 and 40 cents a barrel, and 
gasoline was quoted in the tank-car mar- 
ket at 3 cents. Yet during this period 
restriction of crude oil output, voluntary 
or State-aided, was proceeding, along the 
lines which have been worked out since 
1927, in all fields but one. This excep- 
tion was the East Texas field, in which 
the discovery well had been brought in in 
September, 1930, but which did not be- 
come a serious factor in production until 
about February, 1931. 

The East Texas Field 

The East Texas field is unique in 
more ways than one. In the first place, 
it consists of a continuous oil-bearing 
formation covering an area variously 
estimated -at from 90,000 to 125,000 
acres, or as big as six famous old-time 
flush fields taken together. The pro- 
ducing sand,-at about 3,600 feet below 
the surface, is not deep for present-day 
drilling practice, and wells cost about 
$25,000 apiece, as compared with $100,000 
to $250,000 in some other recent fields. 
The ownership and lease control is 
widely split up, and is to a substantial 
extent in the hands of small, inexperi- 
enced producers, who want and need to 
get out as much oil as possible and as 
quickly as possible. 

There is little direct refinery outlet 
for the oil, as the most recent figures 
indicate that only about 72,000 barrels 
of skimming capacity has been hastily 
installed, or enough to take about 8 per 
cent of the peak production developed 
thus far. Most of the crude, therefore, 
has to be shipped out, and facilities have 
been made available through pipe-line 
connections on an unprecedented scale, 
totaling at the present time about 800,- 
000 barrels a day of transportation ca- 
pacity. This quick development was 
aided by the nearness of the field to the 
Gulf, on the one hand, with its loading 
and terminal facilities, and to the lines 
of existing trunk carriers and purchas- 
ing companies. 


Other Fields Displaced 


These factors, coupled with the high 
gravity and desirability of the oil, re- 
sulted in the most intensive development 
of any new flush field in the history of 
the oil industry. From nothing last Sep- 
tember, the field was producing 848,000 
barrels a day when it was shut down 
Monday, Aug. 17. This huge increase did 
not and could not represent a net addi- 
tion to the daily production of crude oil 
during the period. This would have im- 
plied either an unprecedented increase in 
the consumption of refined oil products 
or a willingness on the part of crude oil 
purchasers to store additional quantities 


Most Likely to Benefit 


By M. DAVID GOULD 


of crude. In point of fact, gasoline con- 
sumption actually declined about 1 per 
cent in the first half of 1931 as com- 
pared with 1930. As to additional stor- 
age, at the end of last year the industry 
was congratulating itself on the fact 
that for the first time in years crude oil 
in storage had actually been reduced, 
and this policy was continued during the 
first half of 1931. Buyers of crude oil 
for storage had been consistently losing 
money on their purchases and were dis- 
inclined to go further with them. 

In September of last year crude oil 


ture passed a law regulating pipe lines 
and another preparing for regulation of 
oil production, followed by the forcible 
closing of East Texas wells by Governor 
Sterling. Prices in Oklahoma have been 
recovering steadily and now three com- 
panies are willing to pay the $1 price, 
but Governor Murray apparently wants 
to hold out until all buyers express their 
willingness to maintain this price. 

The legal correctness of measures then 
will, of course, have to be settled by the 
United States Supreme Court. In this 
place we are concerned first of all with 
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The daily average 


roduction of the East Texas field for the week ended Aug. 22 


because of its size and the inability to get complete information under three to four days 
covers the week ended Wednesday morning, Aug. 19, and therefore reflects the shut-down 


in the field for only two days. The shut-down became effective Monday morning, Ang 17 
The true statistical picture as a result of the complete shut-down of the field will 


be 


reflected in the figures for next week. Source: American Petroleum Institute 


production, without East Texas, aver- 
aged a little over 2,400,000 barrels a day. 
In the week ended Aug. 8, 1931, it aver- 
aged 2,551,000 barrels a day. The new 
production, as indicated by the accom- 
panying chart, simply displaced an 
equivalent amount of production from 
the older fields, many of them under 
more or less voluntary restriction and 
proration. The only way in which it 
could do this was by cutting the price so 
far that purchasers would simply have 
to be found. Accordingly, prices declined 
more and more rapidly, until quotations 
unknown to oil men of this generation 
were made—15, 10 and even 5 cents a 
barrel for large amounts under contract. 


Drastic Measures Adopted to Restrict 
Output . 


The inevitable effect on competitive 
fields was to compel reductions, not 
quite to such a low basis but still far 
below the cost of production of the bulk 
of the oil produced. With prices around 
30 to 40 cents a barrel, from May of this 
year on there were increasing protests by 
small producers in Kansas, Oklahoma 
and Texas, reaching a point in July 
where many of them, particularly in 
Kansas and Oklahoma, shut down their 
wells voluntarily as a protest and to cut 
their losses. Proration in Oklahoma, al- 
ready under attack, was endangered, and 
on Aug. 4 Governor Murray of Okla- 
homa ordered all wells producing over 
twenty-five barrels a day shut down 
until prices came back to $1 a. barrel; 
and two weeks later the Texas Legisla- 


their economic soundness. Let us state 
the following premises: 


Restriction Strengthens the Large 
Companies 


1. The profits of the oil industry as a 
whole, and of the larger integrated com 
panies representing a _ reduced-scale 
cross-section of the industry, are deter- 
mined primarily by the revenues derived 
from the public by the retail sale of 
gasoline, which in turn depends on re- 
tail price less tax times gallonage sold. 
The price of crude oil, to these interests, 
is a bookkeeping item as between their 
production and their other departments. 
An increase in crude oil prices reduces 
profits only if gasoline prices fail to re- 
spond, and only in the case of a com- 
pany which produces substantially less 
crude than it refines, thereby necessitat- 
ing the buying of considerable crude. If 
a company produces practically its full 
requirements of crude, its production de- 
partment will gain what its refining de- 
partment loses. 

Normally, there are two factors whic: 
cause a drop in retail gasoline prices 
One is a price war among major com- 
panies, which usually does not last long. 
The other is the ability of small, inde- 
pendent refiners, often very skimpily fi- 
nanced and given to price-cutting, to ob 
tain cheap crude and by cheap manufac- 
turing methods to turn out a product 
that can be sold profitably to and by a 
similarly transient, small, weak mar- 
keter or filling-station operator at a cut 
price. This ability is strengthened by 
the availability of abundant cheap crude 


Oklahoma; Large Integrated Companies 


oil which is being forced on the market 
irrespective of price and _ production 
costs. ° 

From this standpoint, the result of 
proration, and particularly of the drastic 
form in which it is being put through in 
Oklahoma and Texas, is to strengthen 
the position of the large integrated com- 
pany against the small independent re- 
finer and the small independent marketer. 


Flush vs. Settled Production 


2. Since the beginning of oil production 
in this country in 1859 about 750,000 
wells have been drilled; of these about 
330,000 are still producing. The aver- 
age output of all wells is about seven to 
eight barrels a day. New wells, on the 
other hand, tend to start off with a big 
initial production, which declines more 
or less rapidly for the first few years 
of the wells’ existence, and then is 
stabilized for a longer period on a much 
lower basis as “settled” production. In 
the first half of 1931 2,988 oil wells 
were brought in, with an average initial 
production of 1,382 barrels a day, or a 
total of 4,131,000 barrels a day. Since 
total production for the country aver- 
aged little over 2,400,000 barrels a day, 
it is clear that production from the new 
“flush” wells falls off rapidly from the 
high initial figure. 

Cost of production per barrel while a 
well is in the flush stage is obviously 
small, and the producer of oil from such 
wells, if they are prolific enough, can 
make money even at very low prices for 
As the well becomes settled, it 
has to be pumped instead of flowing 
naturally under gas pressure, and addi- 
tional costs for pumping, maintenance, 
superintendence, &c., pile up, while the 
production in barrels against which such 
costs apply declines, leading to a higher 
cost per barrel. The owner of settled 
production must therefore reckon closely 
with the price of crude oil and will have 
to shut down or operate at a loss if 
crude oil prices decline below a certain 
level, while the flush producer is still 
operating at a profit. 


crude. 


Position of the Small Producer 


The backbone of the oil supply of the 
industry remains the small, old settled 
producing well. Conceivably the indus- 
try would for a period of time adjust 
itself to depend on the supply from flush 
new wells alone, and for the past four 
or five years, with Seminole, West Texas, 
Oklahoma City, Hobbs, Kettleman Hills 
and East Texas coming in, undoubtedly 
an adequate supply of crude could have 
been obtained at very low prices. It 
would have been necessary, however, to 
sacrifice the small, old settled wells, 
which would have been unable to meet 
their costs of operation at the price level 
set by the new flush fields. This would 
have meant writing off a substantial 
part of the assets of the oil companies. 
It would also have meant taking a heavy 
loss on the oil inventories which have 
been accumulating for years. These 
losses have been averted by the adoption 
of restriction. 

The small independent producer of 
crude oil, who gambles on a thousand- 
to-one shot every time he sinks a well, 
occupies an ambiguous position. Pro- 
ration supports the price of his product, 
but limits the amount he may produce. 
To the extent that he considers himself 
engaged in a bread-and-butter business, 
his position is strengthened. For many 
of them, however, oil is a “game,” not 
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memorable 
hebdomad, featured 
by the astounding 
development in Great 
Britain culminating in 
the resignation of the 
Labor Government 
and the mandate to 
Ramsay MacDonald to 
form a National Government, to embrace 
the best talent of the three parties, with 
a view to averting catastrophe by drastic 
budgetary action; the publication of the 
report of the Wiggin committee (under- 
stood to have been mainly the work of 
Sir William Layton), and the resigna- 
tion of Count Bethlen as Premier of 
Hungary, after ten years of memorable 
service in that réle. The Wiggin report 
is “calculated” to increase greatly the 
perturbation of the already sufficiently 
fluttered dovecotes. Mr. MacDonald is 
careful to state that his new government 
“is not a coalition government in the 
usual sense of the term, but a govern- 
ment of cooperation for this one pur- 


” 


pose. 


IT was a 














GREAT BRITAIN 


N Aug. 19 the “emergency commit- 
QO tee” of the British Labor Cabinet 

(the so-called “Big Five”), which 
had for some time been feverishly ad- 
dressing itself to the budget problem, 
submitted to the full Cabinet certain 
proposals looking to its solution. A 
prospective deficit of the equivalent of 
about $600,000,000 must be averted. Of 
those proposals we surely know only that 
they called for substantial cuts in the 
dole. Reports concur in stating that of 
the twenty-one members of the Cabinet 
twelve or thirteen (including Messrs. 
MacDonald, Snowden and Thomas) ap- 
proved the proposals, while the rest (in- 
cluding Messrs. Henderson, Clynes and 
Graham) disapproved them. They were 
submitted to the Trades Union Council 
and to leading representatives of the 
Conservative and Liberal parties. We 
are told that the council showed them- 
selves bitterly, uncompromisingly hostile 
to cuts as proposed, while the Conserva- 
tive leaders urged still greater cuts (to 
the easement of other categories in the 
proposals). 

Mr. MacDonald and Mr. Snowden 
fought desperately to win over the Cabi- 
net intransigents. Mr. Josiah Stamp, di- 
rector of the Bank of England, was 
brought in to discourse to them of the 
plight of sterling; of the relation be- 
tween dole cuts on the one hand and, 
on the other, the purchasing power of 
the pound sterling. The King, warned, 
rushes back from Scotland; Stanley 
Baldwin from France. On the 23d it 
is noised abroad that the credit of 
£50,000,000 recently granted to the Bank 
of England by the Bank of France and 
the Federal Reserve Bank of New York 
is nearly exhausted. On the 24th The 
London Times emits an editorial to which 
Job were gay and the Sixth Circle blithe- 
some. Large new credits will soon be 
necessary. They will not be forthcom- 
ing without dole retrenchment as pro- 
posed. 

The Council and the Cabinet minority 
remain unmoved. Mr. MacDonald sees 
his party split on the issue. He resigns. 
Within a few minutes he has kissed the 
King’s hand, accepting the King’s man- 
date to form a new government. Already 
Stanley Baldwin, chief of the Conserva- 
tives, and Sir Herbert Samuel, chief of 
the Liberals (during the illness of Lloyd 
George), have declared their willingness 
to serve under him. Presumably the three 
parties will be fairly balanced in the 


new Cabinet, Lloyd George joining on 
his recovery. One is glad to be assured 
that Mr. Snowden will be Chancellor of 
the Exchequer. It is expected solidly 
to balance the budget by whatever re- 
trenchment, new taxation, &c., may be 
necessary, to halt the “flight from the 
pound,” to restore confidence. It is un- 
derstood that Parliament will be sum- 
moned on Sept. 8, and no doubt the 
appropriate measures will be ready for 
it. One awaits with the liveliest curi- 
osity the reactions of the Labor party 
to the new development. One awaits with 
no less curiosity disclosure of the pro- 
posals of so memorable a fate. Did or 
did they not include, as per rumor, any 
or all of the following? (1) A 10 per 
cent tariff on imports, for revenue pur- 
poses (estimated to yield an annual 
$125,000,000 exclusive of foodstuffs; with 
foodstuffs $200,000,000). (2) Conversion 
of War-loan bonds to a 4 per cent basis 
(estimated to save $100,000,000 yearly). 
(3) A special tax on securities (in addi- 
tion to the regular income tax). 

The emergency job of the National 
Government completed, there will be 
general elections. So the quidnuncs. 


FRANCE 


T is estimated that France’s wheat 

needs this year will total 90,000,000 

quintals, and that the French and Al- 
gerian crops will total 80,000,000 quin- 
tals. The law strictly limits importation 
to needs above domestic output (Algeria 
being a part of France). Not unblessed 
is the status of the French wheat far- 
mer. While wheat is selling in Chicago 
at less than 50 cents a bushel, its quota- 
tion in Paris is $1.64. 


GERMANY 


HE report of the Wiggin committee 

was published on Aug. 19. The 

committee was constituted under 
the auspices of the Bank for Interna- 
tional Settlements (1) “to inquire into 
the immediate and further credit needs 
of Germany” and (2) “to study the pos- 
sibilities of converting a portion of her 
short-term _ credits into long-term 
credits.” 

The committee “arrives at the definite 
conclusion that it is necessary in the gen- 
eral interest as well as that of Germany: 

“1. That the existing volume of Ger- 
many’s foreign credits should be main- 
tained, and 

“2. That part, at all events, of the 
capital which has been withdrawn should 
be replaced from foreign sources.” 

Desideratum (1) seems to be tempo- 
rarily assured by the agreement reached 
at Basle on Aug. 14 by representatives 
of banking groups of the countries in- 
terested in German short-term credits 
and of Germany. “This agreement pro- 
vides for continuation of credits to Ger- 
man debtors up to the total then out- 
standing for a period of six months from 
the date of the signing of the agree- 
ment, subject to an arrangement being 
made with regard to existing central 
bank credits” ($150,000,000). There 
seems no reason to doubt such necessary 
action by the central banks. 

But that’s only a beginning. What’s to 
happen at the end of six months with 
reference to the existing volume of 
credits and what’s to happen in the 
mantime, seeing that “Germany will 
corftinue under a condition of extreme 
str’ until the situation of the Reichs- 
ban @ has been relieved and part at least 
of t circulating capital that has been 


suddenly withdrawn from the German 
economy has been replaced”? 

It, however, is obvious that, if the 
additional capital required by Germany 
were supplied in the form of short-term 
credits, she would be faced with a still 
greater difficulty than at present in 
meeting the obligations that will become 
due in six months’ time, when the period 
of prolongation of existing credits comes 
to an end. In these circumstances such 
additional credits are unlikely to be 
forthcoming from private sources. In- 
deed, the German member of our com- 
mittee did not ask that any such addi- 
tional credits should be granted, for fear 
of adding to the embarrassments of Ger- 
many. 

We therefore are of the opinion that 
in order to insure the financial stability 
of Germany any additional credits pro- 
vided should be in the form of a long- 
term loan, and such parts of the existing 
short-term debt as may be suitable to be 
treated in this way should be converted 
into long-term obligations. 


The committee gives no indication as 
to the size of such a loan, but its analy- 
sis of Germany’s foreign financial rela- 
tions over 1930 and the first half of 1931 
is useful in this connection. 

In 1930 there was a surplus of visible 
exports amounting to Rm. 1,500,000,000, 
invisible exports yielded Rm. 200,000,000, 
and the “net influx of gold and foreign 
exchange of the Reichsbank” was Rm. 
100,000,000; total, Rm. 1,800,000,000. On 
the other side we have: reparations, Rm. 
1,700,000,000, and interest on commercial 
debts, Rm. 800,000,000; total, Rm. 2,500,- 
000,000. It was therefore necessary to 
borrow abroad Rm. 700,000,000. 

For the first six months of 1931 there 
was a visible export surplus of Rm. 
1,000,000,000, to which add Rm. 100,000,- 
000 for invisible exports; total, Rm. 
1,100,000,000. Against this we have repa- 
ration payments of Rm. 900,000,000 and 
interest on commercial debts of Rm. 400,- 
000,000; total, Rm. 1,300,000,000. But the 
above does not take account of the with- 
drawal of foreign capital, which since 
Dec. 31, 1930, has amounted to about 
Rm. 3,500,000,000 (Rm. 2,900,000,000 
short term). It is a pity the committee 
does not state what part of the with- 
drawn capital requires, in its opinion, to 
be immediately replaced. 

Well, German foreign borrowings in 
1929 totaled Rm. 2,700,000,000; the fig- 
ure for 1930 was Rm. 700,000,000; and 
for the first half of 1931 the necessity 
of further borrowing of Rm. 200,000,000 
was indicated (withdrawals of credits not 
considered). Does not this sequence of 
figures indicate approach of the day 
when it would be “possible for Germany 
to provide out of her own savings the 
whole of the capital she needs for her 
internal development and in addition 
meet in whole or in part her commer- 
cial and State obligations to foreign 
countries ?” 

It does not, for two reasons in chief: 
(1) That continuance of this process of 
reduction of the deficit must presuppose 
not only no reduction of the total of 
foreign credits for some time ahead but 
also replacement of the sums withdrawn 
during the past six months; (2) and it 
must presuppose further improvement of 
the foreign trade balance. But the first 
presupposition presupposes foreign con- 
fidence. Now the committee strongly 
hints but does not bluntly state, as it 
should, that the desperate falling off of 
foreign confidence in Germany was due 
not only to apprehension of untoward 
political developments in Germany, but 
searcely less, if less, to suspicion that 


the superficially happy showing of Ger- 
man foreign trade has been fallacious, 
that the large export surpluses have been 
“unnatural.” 

Imports of the first half of 1931 to- 
taled 3,800,000,000 marks in value, ex- 
ports 4,800,000,000. The German statis- 
tical office estimates that it might be 
possible to reduce imports for the last 
six months of the year to Rm. 2,500,- 
000,000, and to export to a total of Rm. 
4,500,000,000. Upon which the committee 
correctly observes: 

An export surplus of 2,000,000,000 out 
of a total export of 4,500,000,000 reichs- 
marks involves a much greater dispro- 
portion between imports and exports 
than would be the case if both imports 
and exports were at a much higher level. 


It clearly is much more difficult to se- 
cure an export surplus of a given amount 
when prices are low and the volume of 


trade small than when prices are high 
and the volume large. Some restriction 
of imports in relation to exports and a 
régime of stricter economy in public as 
well as in some forms of private expen- 
diture will be needed in the future to 
enable Germany to meet annual commit- 
ments abroad and repay the accumula- 
tion of debts she has contracted in re- 


cent years. 
But to export nearly twice as much 
as she imports would—even if it were 


practicable—involve serious dislocation 
of her economic life. 


To maintain exports at this rate in the 


highly competitive conditions obtaining 
at the present time would involve the 
sale of goods at very low prices, while 


the reduction of imports on the scale 
proposed would involve a low level of 
consumption in Germany. It, therefore, 
is a policy of continued impoverishment 
and high unemployment clearly brought 
about by restricted credit; also, it would 
accentuate the world depression by re- 
ducing the sales of other countries to 
Germany and creating intense competi- 
tion for her exports in other markets. 

If, as is to be feared, this should re- 
sult in the taking by other countries of 
counter-measures to protect their mar- 
kets, the level of trade would be still 
further depressed. We consider it highly 
undesirable in the general interest that 
Germany should be compelled to adopt 
so drastic a resolution. 


That really is the crux of the business, 
the prospect of the foreign trade. But 
couldn’t the circulating capital so sud- 
denly withdrawn from the German econ- 


omy be replaced by “mobilization of 
Germany’s assets abroad,” which are es- 
timated to total 8,500,000,000 reichs- 
marks? For reasons too briefly and 


vaguely stated, but compelling, the com- 
mittee decides that such mobilization 
couldn’t, and, if it could, shouldn’t, be 
effected. 

Well, there you are. If the vast Ger- 
man economic machine is to be restored 
to lusty operation, Germany must have 
a big foreign loan. And flotation of such 
a loan presupposes confidence on the part 
of potential investors. And how is the 
confidence to be created? The report 
tends to reduce confidence as to foreign 
trade prospects. Creation of the re- 
quired foreign confidence, then, is im- 


possible under the conditions. Is there an 
answer? 

Yes; alter the conditions. It is plain 
as Bardolph’s nose that complete cancel- 
lation of reparations would more than 
end Germany's difficulties; that cancel- 


lation of the “conditional” part of repa- 
rations would place her in a sufficiently 
favorable condition. With extreme cir- 
cumbendibus (necessary, one presumes, 
to secure signature of the report by the 
French and Belgian members of the com- 
mittee) the committee indicates that the 
oniy hope of creating the confidence 
necessary to flotation of an adequate 
foreign loan to Germany is by way of 
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reparations cancellation. The committee 
“puts it up” to the governments which 
participated in the London conference 
at whose instance the committee was 
created. May we not say that, in view 
of the fact that it is extremely unlikely 
that cancellation of the “unconditional” 
payments will be seriously considered at 
present, the committee puts it up to the 
United States preéminently? The com- 
mittee deals very cautiously with the 
political considerations involved in cre- 
ation of foreign confidence in Germany. 
Apparently it thinks that action re repa- 
rations as contemplated by it would 
efficiently bolster the present German 
Government, perpetuation and consolida- 
tion of which would seem to offer the 
best hope of “sympathetic codperation 
and mutual confidence” as between Ger- 
many and the other powers represented 
at the London conference. 

The committee briefly indicates as fol- 
lows an important aspect of the plane- 
tary how-d’ye-do (here again isn’t it pre- 

eminently up to the United Staates?): 


We would point out that the case of 
Germany provides a most forcible illus- 
tration of the fact that in recent years 
the world has been endeavoring to pur- 
sue two contradictory policies in per- 
mitting the development of an interna- 
tional financial system which involves 
the annual payment of large sums by 
debtor to creditor countries, while at the 
same time putting obstacles in the way 
of the free movement of goods. 


Now and then the committee allows it- 
self a little flirt or fillip at Germany’s 
expense; but very gently. For example: 
The short-term credits of the German 
banks have to a very large extent been 
used in the internal economy of Germany 


as working capital to do the work of 
long-term money, with corresponding 
risks to both borrowers and _ lenders. 
Questionable proceeding, no doubt. (Our 
bankers are not altogether blameless in 
that connection.) Notice is taken of the 
criticisms by the Dawes committee and 
by the Agent General for Reparations 
Payments of German financial (especially 
budget) methods. Of course Germany 
has a dubious post-war financial record 
to live down, the current unpleasantness 
being largely the result of that record. 
We are confronted with a new terrific 
logomachy. In our proper solicitude for 
Germany and for American investments 
in Germany, we should not lose sight of 
other countries. To some of us a certain 
solicitude for France seems excusable; 
for France, whose apparent prosperity is 
highly precarious and whose war debt is 
monstrous. After all, is the cost of the 
war to fall with incomparably greater 
weight on France than on Germany? 
Probably it is. At any rate, in heaven’s 
name, let us eliminate buncombe from 
the remainder controversy. A “spokes- 
man for the German Government” is 
quoted as saying: “If the moral force 
inherent in the Wiggin report percolates 


,to world opinion, it will have demon- 


strated itself a worthy ally of Mr. Hoo- 
ver’s initial action.” Really, really, let 
us, with Lady Teazle, “leave honour out 
of the argument.” 

The July showing of foreign trade was 
rather remarkable. Imports totaled the 
equivalent of $128,000,000 in value, less 
by $16,000,000 than for June. (Of this 
decline $10,000,000 was in respect of raw 
materials, $3,000,000 in respect of food- 
stuffs.) Of course the decline in respect 
of raw material import is sad, but the 


export increase was even greater than 
the import decline. Exports (including 
reparations in kind) totaled the equiva 
lent of $196,900,000 in value, above the 
June total by over $19,000,000 (manu 
factured goods accounting for $18,000,- 
000). Yet, we are told, there was no 
dumping. The export increase was chiefly 
in respect of non-electrical machinery 
and chemical, silk, rayon and iron prod- 
ucts. 

The foreign trade balance January- 
July was favorable by nearly the equiva- 
lent of $300,000,000. The balance for 
the entire year 1930 was favorable by 
$360,000,000. 

On Aug. 17 the mark advanced slightly 
on the New York market from 23.75 to 
23.75% cents; the next day it fell back 
to 23.75, where it remained on the 19th, 
20th, 21st and 22d. 

On Aug. 18 the Reichsbank lowered its 
rate on collateral loans from 15 to 12 
per cent. 

The Reichsbank’s statement as of Aug. 
15 shows: gold coin and bullion increased 
760,000 marks; reserve in foreign cur- 
rencies increased 9,813,000 marks; notes 
in circulation decreased 138,288,000 
marks; ratio of reserve held against 
cutstanding notes 39.7 per cent (as 


against 38.2 per cent on Aug. 7); total 
gold holdings 1,365,784,000 marks (as 
against 1,365,024,000 on Aug. 7); total 


note circulation 4,237,313,000 marks (as 
against 4,375,601,000 on Aug. 7) 


HUNGARY 
ERE’S a go, if you please. Count 
Bethlen, dean of post-war pre- 
miers, who had held his job for 
ten years, has resigned as Premier of 


. Hungary. The resignation is said to be 


connected with the economic crisis, and 
in particular with the foreign loan 
(chiefly French). It may or may not be 
true that the conditions of the loan are 
humiliating to Hungary, even requiring 
abandonment by Hungary of “revision=*t 
propaganda.” I cannot discover whether 
or no the loan has been consummated. 
Apparently Count Joseph Karolyi, cousin 
of the famous Count Michael Karolyi, 
has been invited to form a new govern- 
ment. He is said to be a legitimist of 
moderate views. 

On Aug. 17, after a month’s operation 
of emergency restrictions imposed by the 
government, the Hungarian banks re- 
sumed normal business without to-do. 


Notes 


Apparently the Spanish Goverment is 
coming to close grips with the Vatican. 

The whole world is looking forward 
with intense curiosity to three important 
meetings to take place soon at Geneva: 
that of the League Council, to open 
Sept. 1; that of the European Union 
Commission, to open Sept. 3; and that 
of the League Assembly, to open Sept. 7. 

On Aug. 17 the Chinese Government 
inquired of the Government at Wash- 
ington whether the Farm Board would 
sell it 15,000,000 bushels of wheat on 
long-term credit, and it has received a 
favorable answer. The wheat is desper- 
ately needed in view of the Yangtse 
flood situation, one of the most serious 
flood disasters of record. The price is to 
be the market price on the Pacific sea- 
board. Presumably the Chinese Govern- 
ment’s promise to pay, previously, we are 
told, found unacceptable in overtures 
toward such a transaction, is now ac- 
cepted in view of the conditions. 


Declining Costs Favor Gold Miners; Record Output 
Likely in Some Countries 


By PERCY E. BARBOUR 


This is the second of three articles dis- 

proving the rather widely accepted idea 
that a shortage exists or impends in the 
world’s gold supplies, a shortage which 
by some is said to threaten the existence 
of the gold standard and by others is be- 
lieved to presage a further calamitous 
decline in world commodity prices. 
NT is, of course, a tru- 
ism, theoretically, that 
every ton of ore ex- 
tracted from a mine 
brings that mine one 
ton nearer its end; but 
mines die hard as long 
as there is a profit 
ae (and very suddenly 
when there isn’t), and deeper mining 
and more distant extensions of veins pro- 
long the life of mines generally beyond 
conservative estimates at any one time. 
As these disadvantages increase the 
costs, efficiency struggles, generally suc- 
cessfully, to improve mining and metal- 
lurgy. The Rand is a stimulating ex- 
ample; in the last fifteen years the grade 
of the ore has decreased, in some cases 
a third, the costs of important producers 
have increased 50 per cent, and yet the 
production on the Transvaal (mostly 
Rand) has increased from 9,093,802 
ounces in 1915 to about 10,716,000 ounces 
in 1930, and this despite the war offset. 
The 1930 production was, moreover, the 
peak production and was about 300,000 
ounces greater than the peak achieved 
the previous year. And this on the 
Rand, whose exhaustion has been hope- 
fully predicted for many years, whose 
epitaph has often been written. 

Since 1890, with the exception of the 
Boer War and World War periods, the 
world’s greatest gold field, the Rand, 
has been increasing its production year 
after year, while every one has been 
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worrying about its exhaustion, and 
reached its greatest production of 10,- 
716,351 ounces in 1930. With economic 
conditions running in favor of gold min- 
ing, the Transvaal production for 1931 
will very likely exceed the previous peak 
of 1930. The history of all other gold 
fields has been that the zenith was 
reached long before mid-career. If this 
holds true for the Transvaal, with the 
zenith not yet reached, then there is a 
very long and important productive life 
ahead. Even if that parallel should not 
hold, there is still a long time to come be- 
fore the Transvaal yields its place as 
the world’s premier gold producer. 


United States Barely Second in Output 


The United States is still the world’s 
second largest gold producer, but it 
seems very likely that Canada will ex- 
ceed it within a year or two, not because 
the United States will be producing less, 
but because Canada will be producing 
more. When our present production of 
2,232,593 ounces is compared with the 
peak of 4,823,672 ounces in 1915, the 
comparison seems dismal enough, but that 
is not the whole story. From the dis- 
covery of gold in California in 1849, our 
production averaged between 2 and 3 
million ounces until 1872; then it aver- 
aged between 1% and 2 million until 
1895, when it crossed the 2 million aver- 
age and reached its peak in 1915. 

But this period covered the bonanza 
discoveries previously mentioned. Since 
1918 we have been producing between 
2 and 3 million ounces, which was our 
best average from 1849 to 1898, a period 


of forty-nine years. We cannot expect 
bonanza production all the time, but, 
like the little boy who gets two pieces 
of pie once and wants two every meal 
thereafter, we overlook the fact that the 
United States production is now normal, 
with a tendency to increase rather than 
decrease, despite the falling off of the 
spectacular production in California, 
Cripple Creek, Goldfield and Alaska. If 
the commodity price index figure re- 
mains comparatively low for a suffi- 
ciently long period, low operating costs 
will stimulate additional production. 
Prospecting for gold and development of 
known deposits is more active at the 
present time than since before the war, 
a period of seventeen years. 


” Canada’s Gold Prospects 


Canada has produced varying amounts 
of gold since 1823, but her production 
became of great importance with the 
Yukon discoveries and reached a peak 
for that period in 1900. Then there was 
a decline for seven years, followed by a 
gradual but marked increase with the 
development of the Ontario gold mines 
about 1915, and within the last two years 
with the development of the Quebec 
deposits placing Quebec ahead of the 
Yukon in production. Canada’s greatest 
annual production was in 1930, and this 
will not only be exceeded, but her future 
production at this or higher levels may 
be confidently counted upon from prop- 
erties already producing or under devel- 
opment. Canada, moreover, has great 
unprospected areas of great promise. 


Alaska produced increasing amounts 
of gold from 1880 until the Klondike dis- 
coveries made it famous, and she reached 
her peak production in 1906. Production 
fell off gradually until 1917 and then 
took a sudden drop owing to economic 
conditions rather than to exhaustion of 
her possibilities, although, of course, 
the cream of the production has been 
skimmed so far as known deposits are 
concerned, with the exception of Alaska 
Juneau. This mine has recently devel- 
oped considerable new tonnages of higher 
grade ore, and its production has been 
steadily increasing from year to year; 
as this new ore is developed for mining, 
it may be expected to increase. 

Alaska has suffered severely from ecor 
nomic conditions, because at best her 
mining costs are high owing to her iso- 
lated location, lack of transportation, 
general lack of development and un- 
toward political aspects. With decreas- 
ing costs for)labor and supplies, Alaskan 
production may be expected normally to 
increase. And it is far from impossible 
that other promising new discoveries will 
be made'in her vast territory, which has 
already proved such a prolific field, 


Russian Output Likely to Increase 


Russia has been a gold producer of 
importance since remote times. It is esti- 
mated that from 1741 to 1927 she fur- 
nished 9 per cent of the total world pro- 
duction. From about 1820 she was the 
world’s largest producer until the dis- 
covery of gold in California in 1849, 
when she was outranked by the United 
States. From 1841 to 1850 Russia fur- 
nished about 42 per cent of the annual 
world’s production. In the year 1910 she 
was the world’s fourth largest gold pro- 
ducer, and has now regained that place. 





342 


THE ANNALIST 


Friday, August 28, 1931 





Russian production went into eclipse 
with the World War and her revolution 
in 1917, but there has recently been a 
decided recovery under Soviet operations, 
and Russia, including Siberia, has in- 
creased its production of gold from about 
43,000 ounces in 1921 to about 1,300,000 


ounces in 1929, which was substantially 
equal to the highest annual average for 
any five-year period prior to the World 
War. There is no doubt that with prog- 
ress in the Soviet Five-Year Plan Rus- 
sian gold production will exceed any 
previous total: Her resources are very 


large, and as her social and economic 
tranquillity progress so will her gold 
production. 

There are important developments un- 
der way in New Guinea and Ashanti that 
have much promise which cannot yet be 
evaluated. The Kolar fields in India are 


still important, and so are many other 
old producing districts of less impor- 
tance. Gold production the world over is 
being stimulated by lowered costs of 
supplies and labor and a lowered cost per 
ounce of gold produced. And gold is 
produced only for profit 


Central European Controversies Mar Smooth W orking 
Out of Debt Holiday Plan 


By LEO.PASVOLSKY- 


This is the second of two articles on 
the recent London conference of experts 
on the details of the war debt mora- 
torium. These articles summarize the 
latest developments in the entire debt 
situation and indicate the problems 
which still remain. 
1N addition to Germany, 

there are two other 

I European countries 
which are debtors on 

the reparation § ac- 
count. They are Hun- 
S we gary and Bulgaria. 
rs With respect to both 
=e of these countries, the 
London committee of experts recom- 
mended in its report that their reparation 
payments should be suspended during the 
Hoover year, but it pointed out that in 
the case of each of the two countries 
such suspension is bound up with certain 
other, more or less contingent, questions. 














Difficult Hungarian Problem 


The Hungarian reparation settlement, 
negotiated last year, was greatly compli- 
cated by a dispute between Hungary on 
the one hand and Rumania, Czecho- 
slovakia and Yugoslavia on the other, 
over the question of the _ so-called 
“optants.” What was involved was the 
matter of compensation of Hungarian 
citizens who had been owners of prop- 
erty, especially land, in those portions 
of the former Hungarian territory which 
had been ceded to Rumania, Czecho- 
slovakia and Yugoslovia, and whose pos- 
sessions had been taken away from them. 
This vexatious controversy was finally 
settled in such a way that compensation 
would be provided from two funds which 
were to be built up largely out of Hun- 
garian reparation payments through con- 
tributions to the funds made by the 
various creditor countries, and to some 
extent out of certain other payments by 
a number of countries. It was an ex- 
tremely complicated arrangement, and 
the question that presented itself to the 
committee of experts was whether or 
not the payments into the two funds 
should be suspended. One aspect of the 
problem was whether the payments into 
the funds constituted intergovernmental 
payments in the sense of the Hoover 
proposal, or were in effect government 
payments to private individuals, speci- 
fically exempted from suspension. 

The committee of experts sidestepped 
the difficult juridical question as to the 
character of the obligations involved by 
stating that it was not competent to 
express an opinion on it. Nevertheless, 
it recommended that the payments into 
the funds be continued, justifying its 
recommendation “on grounds of policy 
and in particular the undesirability of 
endangering the successful working of 
arrangements reached after lengthy and 
difficult negotiations in a case where the 
financial. sums at stake are relatively 
inconsiderable.” The committee noted in 
its report that all the countries con- 
cerned, with the exception of Hungary, 
had agreed to continue the payments and 
expressed the hope that Hungary would 
also fall in line. The Hungarian Gov- 
ernment has so far refused to adhere 
to the plan on the ground that were it 


to do so, Hungary would not receive full 
measure of relief from war debts in the 
spirit of the Hoover Plan. 


Controversy Between Bulgaria and Greece 


A similar, though more important, 
question arose in connection with Bul- 
garia. Here the other country involved 
is Greece, which is entitled to 76.7 per 
cent of the Bulgarian reparation annui- 
ties, but is at the same time a debtor to 
Bulgaria with respect to compensation 
payments arising out of an exchange of 
population between the two countries. 
Greece has served notice that she would 
not release Bulgaria from her share of 
the current reparation annuity unless 
she herself were to suspend payments 
on the compensation account. To this 
Bulgaria would not agree. 

The history of this question is as long 
and as complicated as that of the Hun- 
garian “optants.” There is one important 
difference, however. In the case of Hun- 
gary, the compensation and the repara- 
tion questions were tied together in the 
final settlement; in the case of Bulgaria, 
the two questions were settled sepa- 
rately. 


Exchange of Populations 


The treaty of peace between Bulgaria 
and the Allies, signed at Neuilly, pro- 
vided that Bulgarians living in Greece 
should be made to emigrate to Bulgaria, 
while Greeks living in Bulgaria should 
be likewise removed to Greece. In ac- 
cordance with a convention signed be- 
tween the two countries shortly after- 
ward, the property left behind by these 
emigrants was to be taken over by the 
respective governments, which were to 
provide the necessary compensation. In 
this manner, the Bulgarian Government 
became the debtor of the individual 
Greeks who had emigrated from Bul- 
garia, and the Greek Government became 
the debtor of the individual Bulgarians 
who had emigrated from Greece. The 
convention provided for the setting up 
of a mixed commission, which was to 
work out the basis of compensation and 
to see to it that the payments would get 
into the hands of the rightful parties 

In spite of the fact that the mixed 
commission was duly set up, the question 
remained in abeyance for several years, 
until finally the League of Nations was 
requested to intervene. A new conven- 
tion was prepared by the technical ser- 
vices of the League Secretariat, and on 
Dec. 9, 1927, this convention was signed 
by the Finance Ministers of the two 
countries, M. Molloff for Bulgaria and 
M. Caphandaris for Greece. The con- 
vention provided that each government 
was to issue to its repatriated citizens 
its own bonds corresponding to the 
amount of compensation assessed by the 
mixed commission; that a balance was 
to be struck semi-annually by the com- 
mission between the payments effected 
by each of the governments on account 
of the bonds issued by it; and that only 
the difference was to be actually paid 


by one country to the other. Since more 
Bulgarian emigrants had left Greece 
than Greek emigrants had left Bulgaria, 
the sums paid out by the Bulgarian Gov- 
ernment exceed those paid out by the 
Greek Government, with the result that 
during the Hoover year Greece is under 
an obligation to pay Bulgaria about 
$950,000. 


The Opposing Arguments 


The contention of the Bulgarian Gov- 
ernment, as presented to the committee 
of experts, was that these payments 
were with respect to private property 
and for the benefit of private bondhold- 
ers. The Bulgarian representatives fur- 
ther argued that the compensation pay- 
ments were considered frdm the start 
as obligations of governments to private 
individuals, to be discharged through the 
instrumentality of the mixed commis- 
sion; that the arrangement set up under 
the Molloff - Caphandaris convention 
merely substituted governments for the 
commission as the channels through 
which the obligations were to be dis- 
charged; that this substitution in no 
way affected the character of the debts; 
and that under the circumstances the 
Greek payments to Bulgaria belonged to 
the category of government debts to pri- 
vate individuals, not subject to suspen- 
sion. 

The Greek Government, on the other 
hand, maintained that the debt was in- 
tergovernmental in form; that there was 
nowhere stated in the agreements con- 
cluded between the two countries that 
the sums paid shall be assigned to the 
service of obligations held by private 
parties; and that there were no securi- 
ties held by Bulgarian emigrants carry- 
ing the name of the Greek Government 
as debtor. 


Problem Left Unsettled 


In the face of the strong legalistic 
argument presented by Greece and the 
even stronger argument in equity pre- 
sented by Bulgaria, the committee of 
experts simply washed its hands of the 
whole matter. It contented itself with 
setting forth the arguments presented 
by the two sides, with noting that the 
Greek representatives, in their presenta- 
tion of the case, had emphasized the 
financial difficulties confronting their 
country and had placed their government 
on record as regarding it inadmissible 
that its payments to Bulgaria should be 
continued, while its own reparation re- 
ceipts should cease; with expressing its 
opinion that the matter should be settled 
by the two governments concerned; and 
with recording its view that a practical 
settlement of the question was badly 
needed and its hope that the two govern- 
mei:ts would approach the matter in the 
most conciliatory spirit possible. In view 
of the juridical nature of the problem, 
it seems more than likely that the whole 
matter will be placed before The Hague 
Court for its decision. 

Finally, the committee of experts was 


confronted with persistent refusal on the 
part of Yugoslavia to agree to the debt 
holiday. The Yugoslav representatives 
argued that their government, in the 
financial condition in which it finds itself, 
cannot possibly accept the sacrifices in- 
volved for it in a suspension of the Ger- 
man reparation payments, except at the 
price of disastrous consequences both for 
the government budget and for the coun- 
try’s monetary stability. 


Yugoslavian Stability Threatened by 
Debt Holiday 


Yugoslavia’s position with respect to 
the debt holiday is as follows: Her sched- 
uled receipts during the Hoover year 
amount to $18,800,000 from Germany and 
$128,000 from Hungary and Bulgaria. 
Her payments during the same period, 
mainly to Great Britain, France and the 
United States, aggregate $3,800,000. 
Without any suspension of debt pay- 
ments, her net receipts would, therefore, 
have amounted to over $15,000,000. 

The Yugoslav budget during the cur- 
rent fiscal year was based on an expecta- 
tion of these net receipts, which repre- 
sent about 6.5 per cent of the total esti- 
mated revenues, necessary to balance the 
estimated expenditures. This volume of 
expenditures is 1 per cent under the esti- 
mate for the preceding year, but it is 6 
per cent in excess of the expenditures 
for the year 1929-30. In view of this, 
and considering the general fall in prices, 
there would therefore appear to be a 
good deal of possible flexibility in the 
adjustment of budgetary expenditures. 

On the other hand, the grounds for 
apprehension on the side of monetary 
stability appear to be considerably more 
serious. About two months ago, Yugo- 
slavia passed through a legal stabiliza- 
tion of her currency and exchange. This 
was done with the aid of an international 
loan, almost two-thirds of the proceeds 
of which, or: about $24,000,000, was 
placed at the disposal of the Yugoslav 
National Bank for the purpose of 
strengthening its position. Yet, on July 
15 last, the stocks of gold and foreign 
currencies at the bank amounted to only 
$36,000,000, representing a reserve ratio 
of 38 per cent, which is barely above the 
legal minimum ratio (35 per cent). The 
reparation receipts are probably much 
more important for Yugoslavia from the 
point of view of foreign-exchange sta- 
bility than of the budget. 


Foreign Credits Suggested to Replace 
Reparation Receipts 


It is interesting that the committee of 
experts was apparently much more im- 
pressed with the Yugoslav arguments on 
the score of the possible danger to the’ 
currency than to the budget. It stated 
the former arguments in its report as 
Yugoslavia’s principal reason for refus- 
ing to accept the holiday plan, and 
recorded its conviction that in the event 
of a real danger threatening the Yugo- 
slav currency the principal central banks 
and the Bank for International Settle- 
ments would be able and willing to pro- 
vide the necessary assistance. 

If, however, Yugoslavia persists in re- 
maining the sole signatory of The Hague 
agreements to refuse to sign the London 
protocol, a tangle of great complexity 
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and of considerable interest would be 
created. The suspension of German rep- 
aration payments is already in force. 
And Yugoslavia’s legal status in the mat- 
ter is by no means clear. 

Under the terms of The Hague agree- 
ments, all relations between Germany 
and her reparation creditors are carried 
on through the intermediary of the Bank 
for International Settlements, acting as 
a trustee for the latter. The trust 
agreement between the creditor govern- 
ments and the bank states that the latter 


is a joint trustee for the former, without 
specifying what the relations are between 
the bank and each of the governments. 
Article XX of the agreement, however, 
states that “the creditor governments 
and the trustee agree that, if any dis- 
pute shall arise between them or any of 
them with regard to the meaning or ap- 
plication of the provisions of the trust 
agreement, the dispute shall be referred 
for final decision to the tribunal pro- 
vided for by The Hague agreement of 
January, 1930.” The phrase, “or any of 


them,” presumably makes it possible fox 
Yugoslavia to make demands upon the 
B. I. S. independently of the other cred- 
itor governments, and her first step, 
most probably, will be a formal demand 
that, so far as her share of the German 
reparation annuity is concerned, the 
bank should continue to carry out the 
provisions of the Young Plan and The 
Hague agreements. 

If the bank should refuse to do this, 
then Yugoslavia presumably has the 
right to carry the dispute to the tribunal. 


If the bank should carry out the instruc- 
tions, but the German Government should 
refuse to comply, then Yugoslavia has 
the right to place the matter before The 
Hague agreement tribunal, as provided 
for in Article XV of that agreement. 
Whatever happens, a long-drawn-out 
legal tangle is almost certain to ensue. 
Considering the complications that have 
already arisen and those that are still in 
prospect, the period of the debt holiday 
may be almost over before all the legal 
knots involved in it are’finally untied. 


The Fallacy of Comparing Prices With Freight Rates 


By R. C. FULBRIGHT 


R. LEE G. LAUCK 
has published in THE 
ANNALIST of August 
14 a comparison of 
the commodity index 
trend and the ton 
mile earnings of rail- 
road freight traffic 

a for a period of forty 
years beginning with 1890. He states 
without qualification that “the data 
given demonstrate beyond all question 
that present rates are low in proportion 
to prices, and that the traffic can easily 
bear an increase.” 

A study of the diagram published with 
the article will readily reveal the fal- 
lacy in drawing such conclusions. Com- 
parisons of this character depend largely 
upon the starting point in making the 
comparison. Mr. Lauck used as his base, 
representing normal conditions, the pe- 
riod of ten years ending with 1899, 
which embraces the severe price depres- 
sion accompanying the panic of 1893 
and lasting for several years thereafter. 
He assumes that the prices of commodi- 
ties during that period were normal 
prices and are proper as a base for fu- 
ture comparisons. 

If Mr. Lauck had used the period of 
five years ending with 1920 as a base 
of 100 for both freight rates and com- 
modity prices his diagram would prove 
just as conclusively that the level of 
freight rates is now entirely too high 
and that the commodity price level is 
approximately 50 per cent of the freight 
rate level. Manifestly such a compari- 
son would be unfair to the railroads but 
by the simple expedient of using it as 
the base period one would arrive at pre- 
cisely the opposite conclusion reached by 
Mr. Lauck. 

It is just as unfair to use a period of 
extreme depression in commodity prices 
as a base for determining the proper 
relationship for the future as it would 
be to use the period of inflated com- 
modity price levels for such purpose. In 
all studies of this character it is a prime 
requisite that efforts be made to ap- 
proximate normal conditions in deter- 
mining the base. In this connection the 
Interstate Commerce Commission in de- 
termining questions of valuation has 
used a period of five years, 1910 to 1914, 
as representing normal conditions. 

This was a period unmarked by de- 
pression or by excessive inflation, and 
‘the carriers have generally conceded that 
it represented a fair and normal picture 
of pre-war conditions. Mr. Lauck’s 
graph shows that the average index for 
commodities during this period was ap- 
proximately 185 and the average index 
for ton mile earnings was approximately 
84. At the end of the period shown on 
his graph the commodity index is ap- 
proximately 145 and the freight rate in- 
dex 125. It is, therefore, apparent that 
relatively freight rates are substantially 
higher than commodities if we use the 
1910-1914 period as the base. 

The period 1910 to 1914 was a fairly 





prosperous period for the railroads, their 
average rate of return on investment 
being substantially the same as their 
average rate of return for the five-year 
period ending with 1929. The average 
revenue per ton mile as shown by statis- 
tics recently made public by the Inter- 
state Commerce Commission for the five- 
year period in question was approximate- 
ly 7.40 mills. For 1930 the average ton 
mile revenue was 10.77 mills or 45.5 per 
cent higher than applied during the pre- 
war period. According to Mr. Lauck’s 
graph average wholesale commodity 
prices in 1931 are approximately 10 per 
cent higher than the average for the 
same pre-war period. 

It is significant, moreover, that the 
average ton mile yield does not deter- 
mine the adequacy of railroad returns. 
The most prosperous year in the history 
of the American railroads, so far as we 
have definite statistics to determine, was 
the calendar year 1916, during which 
year their net railway operating income 
was in excess of one billion dollars upon 
a book investment of road and equipment 
amounting to some sixteen billion dollars. 
Mr. Lauck’s graph shows that the aver- 
age ton mile revenue reached its lowest 
point in 1916. This is in accordance 
with the statistics which show that the 
average for the American railroads that 
year was 7.19 mills per ton per mile or 
about 3 per cent lower than obtained 
for the five-year period ending 1914. 

Ton mile earnings taken by them- 
selves prove little. The average haul 
for the five-year pre-war period was 254 
miles, whereas the average haul for 1930 
was 313 miles. It is axiomatic that ton 
mile earnings decrease with the length 
of haul because of the constant factor 
of terminal charges. 

The highest ton mile earnings ever en- 
joyed by the railroads occurred during 
one of the most unprofitable years in 
their history. In 1921 the average ton 
mile revenue was 12.94 mills with an 
average haul of 304 miles and yet the 
rate of return for that year was 2.81 
per cent. Commodity prices were even 
much higher than they are today. In 
1920 the average ton mile revenue was 
10.69 mills and the net railway operating 
income was approximately one-tenth of 
one per cent upon their book investment. 

Considerable has been said about the 
decrease in ton mile earnings from 1921 
to the present. In making this state- 
ment the carriers invariably use the 
peak rates of 1921 under which their 
operations were most unprofitable. In 
1922 the carriers made voluntary reduc- 
tions in the rates upon numerous com- 
modities in order to stimulate the move- 
ment of traffic, and the Interstate Com- 
merce Commission found that a general 
reduction of 10 per cent should be made 
in all traffic, as a result of which there 
was established approximately the pres- 
ent day freight rate levels. 

The first year of operation under this 


freight rate level was 1923, during which 
the average ton mile revenue was 11.32 


mills for an average haul of 300 miles. 
The Interstate Commerce Commission 
estimates that the average ton mile rev- 


enue in 1929 was 10.88 mills or 96.1 per 
cent of the 1923 level. The average haul, 
however, was 17 miles longer, and aver- 
age ton mile earnings would properly be 
some iess. 

During this period commodity prices 
remained fairly stationary until 1929 
Since that time they have declined to 
about 65 per cent of the average level 
during that period. This does not neces 
sarily mean that no commodities can 
bear the present level of freight rates. 
It only serves to demonstrate that the 
question cannot be answered by the mere 
construction of price index graphs, as 
Mr. Lauck seems to believe. No doubt 


there are commodities moving today that 
could bear higher freight rates, while 
there are other commodities that cannot 
move freely under the present level of 
rates. 

No definite conclusion can be drawn 
by mere comparison of price levels. On 
the other hand, the question to be de- 
termined today is whether or not under 
the extremely depressed prices the 
freight rate level can be increased ap- 
proximately to the peak levels of 1921 
without materially interfering with the 
free movement of the traffic. This is an 
intensely practical problem and not one 
which can be readily solved by theoretical 
formulae. Certainly it is a far-fetched 
conclusion to say that a graph of this 
character, based upon the prices of the 
panic period of the nineties, demon- 


strates beyond question, as stated by Mr. 
Lauck, that “the traffic can easily bear 
an increase.” 





Right at the nation’s elbow 


The American public looks on 
the telephone as almost standard 
equipment for office desks. In 
the home, “telephones wherever 
needed” is the modern idea. And 
away from business and residence, 
people have learned to depend on 
the ever handy public telephones. 

In making service so easily 
available the Bell System has 
increased telephone use and di- 
versified its sources of revenue. 


Bell System investors know that 
behind their securities is a pro- 
gressive concern, selling an es- 
sential service. They know that 
regular dividends have. been paid 
for 50 years. 

The System’s surplus, _ its 
margin of safety, is invested in 
telephone property for the pro- 
tection of the service. 

May we send you a copy of our 
booklet, *’Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. In. 


195 Broadway, New York City 
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Steck:and Bond Market Averages and Volume of Trading 
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40 “20 25.. 51.4 50.2 50.6 | 25..7 70.6 
26.. 51.7 50.1 51.6 | 26 71.9 


























‘ THE GROUPS, THE STOCKS AND 
S INDEPENDENT OIL THEIR WEIGHTS 


5S RAILROAD 
more . 30 


(Sccony-Vacuum substituted yw Standard 
Oil of N. Y. Aug. 24, 1931.) 
Weight 


Ut anal, | get "Toe iusied.ennan 
| ti ted.stants 
20 + + + - 7 
al 29 Steel (total) . 0.0 
| wp United States (X) 1 0.3 
% Bethlehem (BS) 0.3 
| Republic (RBC) ) 
| 10 ' Motor (total) 5.5 
: IO General Motors (GM) j 0. 
_ JUN UL AUG Hudson (HMT) ).4 
ee Mack (MQ) 0.3 
= erties acreage . — Chrysler (K) 0.5 


2 ELECTRIC EQUIPMENT / Packard (PAK) 0 i 


T 

| | | Lo YUN UL AUG 
| | 

| 

| 


5 MOTOR 





| | p70 60 


50 Rubber (total) 
United States (RU) * 3 ).7 
Goodrich (GG) 3 0.5 
Goodyear (GOR) 3 0.4 
Copper (total) ) 
Anaconda (C) 0.5 
140 Kennecott (KN) ( 
American Smelting (AR) 0.2 
Oil grand total)... 1 
Standard (total) 2.5 
Atlantic Refining (AFI) 0.2 
Standard of N. J. (J) ).2 
30" — ‘ | 1liz9 Standard of Cal. (SCD) 0 
JUN JUL AUG Socony-Vacuum (SOV) A 
Independent (total) ¢ 5 
| Sees 9 oo eer eg Texas (TX) l 0 
3 MERCHANDISE Barnsdall (BDL) 
' — 150 Continental (CLL) I { 
Phillips (P) 0.3 
} Royal Dutch (RD) 0.4 
¢ Electric (total) 12 5.1 
General (GL) f 0.7 
Westinghouse (WX) f 0 
Merchandise (total) 1 
Montgomery Ward (M) 4 0 
Sears Roebuck (S) 2 0.2 
Woolworth (Z) 0.2 
Miscellaneous (total) i 11.3 
American Can (AC) : 0.2 


Hi40 60) ; 
| \ eS ae Sa aes Sa eS TRY 
JUN JUL AUG Union Carbide (UN) { 
| = aes ae Radio (R) 
_ ———— Du Fost (DD) 0.2 
A i. I Johns-Manville (JMP) 1 
= a t ‘ B - 5 MISCELLANEOUS Railroad (total) : 12.5 


Ui20 ; 
60 New York Central (CN) 0.1 

{ Baltimore & Ohio (BO) 0.2 
Atchison (A) ( 
Union Pacific (UP) 0.1 
Northern Pacific (NP) ( 

4 i | | Public Utility (total) 10.5 

om 50 | Consolidated Gas (G) ( 

National G. & E. (NPL) 

Columbia G. & E. (CG) 2 


ret 
[Par \ 
poe Pub. Svc. of N. J. (PUB) 2 ( 
North American (NA) 2 
| | For monthly data on the Axe-Houghton 
y P Weighted Average of Industria Stock 
| | ; | Fou monthly data on The Annalisi from 1883 to saab see The Annalist of Ja 


| Weizhted Average of 33 " . ~. 2 ~~ 4 : 

8 we ear | and> age of 33 Industrial Stocks, 16, 1931, page 177. For corresponding fig 

- ae a and on The Annalist Adjusted Index of ures on the Axe-Houghton Adjusted Inde> 
30 ar 
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=. a — Industrial Stocks, back to January, 1980. 30 ! of Industrial Stocks, see The Annalis 
see The Annalist of Aug. 7, 1931. page 225 a as. AUG Jan. 16, 1931, page 163 
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Week Ended: RAILROADS... -—IND. AND MISC, ——TOTAL.——. 
1931. Total. Av. Daily Total. Av. Daily. Total. ro Daily. 
942,430 174,524 20,677,506 3,829,167 21,619,936 4,003,692 
314,950 62,990 8,861,110 1,772,220 fi A 1,835,210 
315,900 58,500 9 497,091 1,758,721 9,812,991 1,817,221 
320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
185,100 34,278 4,923,325 911,727 5,108,425 946,005 
253,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
269,450 49,898 ‘ 106,3 760,439 4,375,819 810,337 
394,220 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
253,650 46,972 6,673,188 1,235,776 7,686,956 1,423,510 
DAILY TOTALS 
— > DAILY. .—~- ——_ --—_, 7—YEAR TO DATE.—, 
Railroads Ind. & Misc. Total. 1931. 1930. 
Aug. 20.. 30,660 1,038,020 1,068,680 383,094,971 570,004,160 
7" Sree 39,090 1,267,088 1,306,178 384,401,149 571,339,840 
Aug. 22. 28,160 395,890 424,050 384,825,199 572,030,010 
eae 62,040 762,264 824,304 385,649,503 573,630,240 
DET Missetescrataes 49.420 808,370 857,779 507, 282 575,377,190 
re 2 eee 44,980 796,739 841,719 386,349,001 577,577,380 
ANNUAL RANGE 
High. Low High Low. 
SE eee 85.80 Jan 80.09 Aug Rs 06a cewe ante 79.43 Jan 75.58 Oct. 
a Peers 89.97 Mar 80.92 Dec, RRS ee 82.544 Au 75.01 Jan. 
CE vuGadenkeaney 90.35 Jan 83.83 Nov 1921 76.31 Nov. 67.56 June 
DAK as cds eseuw edhe 3.60 May 89.24 Aug. 1920 weet 2 * 65.57 May 
Se 92.98 Dec 89.47 Jan Serer 79.05 June 71.05 Dec. 
a 89.75 Dec 85.52 Jan 1918 82.36 Nov 73.71 Oct. 
ae 85.44 Dec 81.99 Jan Pap aR ea 89.48 Jan 74.24 Dec. 
rer 82.46 Dec 79.95 Jan 
NEW YORK TIMES BOND MARKET BONDS SOLD ON NEW YORK STOCK 
AVERAGES (40 BONDS) ” EXCHANGE 
: Net (Par value) 
Pa - coe (Cee. Week Ended Same Week 
MEG 5x55 5408-3000 81.27 23 Aug. 22, 1931. 1930. 
a i Serer rer 80.95 32 BEORGRT ocicccesse $7,409,000 $7,516,500 
ff ere 80.84 ee oo Ae 7,874,000 6,743, 
2 SSAA 80.50 34 | Wednesday ....... 7,138,000 6,265,200 
oo errr 80.59 + .09 Thuraday asniees He - eoed pete 
’ é SRR 687, , 
Week's range—High 81.50, low 80.50 Saturday eeeeoeees 4'389'150 3' 602 100 
Aug. = huevos ; $0.16 43 ane 
Aug. 2.......... 07 Total week.... ,336,350 _ $37,894,800 
Aug. 26.......-+0+++5- 80.15 + 06 | Year to date...... 1,481'192°700 1,790,023, 100 
. ae ear AUG. Bh. oo ccccseves 8,624,000 6,969,500 
NEW BOND ISSUES Pi ipa ea mee 8,767,000 9,397,000 
(Thousands) RU Benes ecevssens 9,337,000 9,390,000 
Og gg OR BONDS SOLD ON N. Y. STOCK EX- 
931. $31." 1930.’ | CHANGE (GROUPS) 
Public utility.... $5,000 $7,930 (Par value) 
State and munic- Week Ended Same Week 
oa PPE Per 1,831 58,076 a 1: Aug. 22, 1931. 1930. 
a? >a lll a ‘180 | Corporation ........ ,598,200 $26,980,200 
Railroad Paleshet nhs 10,000 116 U. S Government.. 12348. 150 1, +101, ,100 
Tatal ........ $6,831 $76,006 $31,680 WO bcanesasavas 12,390, 9, 3,500 
Year to date... .2,938,682 2,931,851 4,191,831 rr $44,336,350 $37,894,800 


The New York Times Stock Market 


WEEKLY HIGH, LOW AND LAST 





5, 1931, page 1022. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
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Week Ended: -—— 25 Rails. -——25 Industrials, 50 Stocks- 

1931. High. Low. Last. High. Low. Last. High. Low. Last 
Se Serre 88.42 .29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
cS eae 85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
Se epee 85.17 1.65 81.71 245.87 228.80 230.07 165.52 155.22 155.89 
= eer 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
EE UE kak cckeden 55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
= Ser 77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
co See 75.32 71.52 71.72 218.80 205.87 206.66 147.06 138. 139.19 
ME Misseasseees 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.22 
 Misegeweansas 72.30 70.66 71.69 215.10 200. 209. 143.54 135.95 140.37 
BE Bei scccesaven 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
= Sper 66. 62.41 65.48 197.05 184.14 188. 131.20 123.98 126.94 
BY Mb onicesanss 64. 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.2 
SP 65.19 55.33 61.43 193.47 169.17 182.13 129. 112.25 121.78 
SN ile ajaacescee 67.24 60.56 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
SN 430446000. 67.34 62.52 66.45 195.32 180.84 194. 130.91 121.68 130.37 
SS er 73.81 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
[Seer 72.98 69.67 71.99 213.84 202.93 211.91 143.41 136.30 141.95 
| = errr 71.70 67.22 68.29 211.96 196.78 1986.94 141.56 32. 133.61 
ee 67.33 .90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
| ek eae 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
a rrr 64.46 60.72 60.92 194.82 184.35 188.52 129. 122.53 124.72 
CS ere 61.98 57.93 57.99 191.25 183.18 183. 126.61 120.83 121.68 
/ ff eee 59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 
CS SS eer 59.16 56.60 56.90 196.45 136.62 187.65 127.80 121.61 122.17 

DAILY HIGH, LOW AND LAST 
m——25 Rails— -~ 25 a oe PP ——50 Stocks———, 
High. Low. Last High Low Last. High. Low. Tast. 
57.83 58.00 194.87 191. 51 193.25 126.51 124.67 125.62 
57.18 57.26 192.99 187.13 188.42 125.43 122.15 122.84 
56.60 56.70 188.53 186.62 187.65 122.71 121.61 122.17 
55.92 56.25 187.78 184.91 187.23 122.16 120.41 121.74 
55.90 56.09 188.78 184.78 185.96 122.68 120.34 121.02 
55.65 56.53 190.25 184.86 189.69 123.47 120.25 123.1) 
For monthi; high, low and last from January, 1911, to March, 1931, see THE ANNALIsT 
of April 10, ny page 684. For monthly high, low and last from January to July, 1931, see 
THE ANNALIST of Aug. 7, 1931, page 226. For stocks included in these averages see THE 
ANNALIST of Sept. 5, 1930, page 41 For annual range back to 1911, see THE ANNALIsT of 
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Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 








—— - —, -— 1930.———_, 

July June. May. Apr. Mar. Feb. Jan. Dec. Nov. July. 

Pig iron production . 474 52.8 58.3 59.7 59.0 57.6 55.0 53.1 60.6 87.3 
Steel ingot See. . 454 484 82 569 60.5 575 S43 492 56.3 74.0 
Freight car loadings.... 744.0 73.7 76.2 79.1 77.0 77.7% 791 80.0 80.1 90.5 
Electric power productien ee 84.0 83.7 85.9 84.3 83.6 83.8 85.9 85.3 94.5 
Bituminous coal product’n 73.4 73.7 73.6 75.0 79.6 708 743 85.5 84.9 84.5 
Automobile production.... *58.8 66.2 749 765 67.4 67.7 62.6 913 67.4 72.8 
Cotton consumption ... 89.2 81.1 77.0 84.0 803 75.3 71.7 71.4 72.0 75.2 
Wool consumption -- 110.3 108.0 109.1 87.2 81.9 660 65.0 67.0 85.2 
Boot and shoe production . 104.5 112.3 105.1 97.2 882 740 71.2 71.6 88.0 
Zinc production .......... 448 49.1 493 562 593 60.1 60.5 63.8 65.5 83.0 
Combined index . ccscee “HRS FEL 78.1 80.8 78.0 76.2 744 76.1 76.1 86.4 


For monthly figures on the combined index back to January, 1926, see THE ANNALIsT of 
Aug. 14, 1931, page 259. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 16, 1931, page 163. For —_ figures on the Axe-Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 








TRANSPORTATION P. C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
ED, 6 vcecceccocessesea Week ended Aug. 15 742,736 1,046,326 — 29 
Grain and grain products. . .-» Week ended Aug. 15 46,017 57,990 — 20. 
Coal and cok > ctenedehesincicéanen Week ended Aug. 15 117,440 173,503 — 32. 
Forest products................ ... Week ended Aug. 15 27,819 62,975 — 55. 
Manufactured products. . sseeeees Week ended Aug. 15 495,877 658,807 — 24. 
Be Ss cece sccccgoccccccess Year to Aug. 15 24,145,560 31,892,456 — 24. 
Grain and = products......... Year to Aug. 15 1,347,432 1,472,509 — 8. 
goel ¢ DE citdetveceversacnsened Year to Aug. 15 4,324,880 5,825,419 — 25. 
ee Ms vc cncanscceccuccses Year to Aug. 15 1,042,271 2,120,654 — 50. 
Manufactured ‘products. -.+++ Year to Aug. 15 16,201,567 20,281,165 — 20. 
freight car surplus...........-....... lst quarter August 568, os 263, +115. 
Per cent of freight cars serviceable... Aug. 1 91. 93.4 — 1. 
Per cent of locomotives serviceable... Aug. 1 $9.4 92.3 — 3. 
SED MOUOMNEDs cc cccvcscccvcccescsqecee Year to July 1 $2, 187,437,435 $2,946,148,146 — 25. 
ee rrr eee Year to July 1 1,784,148,669  2,286,145,733 — 22. 
a aps Year to July 1 164,738,626 185,999,898 — 11. 
Rate of return on property invest- 
ment: “Fair Return” 
re... . seedekeseia anne Year to July 1 2.44 5.75 — 57.6 
TL ae Year to July 1 1.55 > . — 73.0 
_ "ans. Year to July 1 1.98 — 65.5 
United States as a whole........... Year to July 1 2.15 Hi 3 — 62.6 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
= 1931.— — —_———,, --1930—, 
Aug. 22. Aug. 15. Aug. 8 Aus. 1. July 25. cay 18. July 11. Aug. 23. 
Oklahoma ere ,850 264,500 421, 400 42 250 482,150 521,000 632,450 556,950 
Kansas .... 104,400 102,850 102,100 99,750 97,400 99,500 101,450 114,650 


Panhandle Texas 57,800 59,150 54,950 54,350 55,600 57,800 59,250 100,050 


Northern Texas. 55,500 56,200 ogee} 56,700 58,100 58,850 org 72,550 | 





West Cent. Tex. 22,750 22,650 100 26,150 25,600 26,250 , 52,750 
Western Texas.. 204,550 202,850 201,700 199,650 201,550 205,150 280,150 
East Cent. Tex 51, 52,600 53,050 52,350 52,350 53,500 59,450 39,700 
East Texas...... $848,450 738,050 654,200 597,550 504,900 408,800 381,550  ..... 
Southern Texas.. 57,350 56,850 55,750 58,000 56,750 57,750 57,050 94,000 
North Louisiana. 29,750 30,650 31,450 32,350 33,450 33,950 33,750 41,500 
Arkansas ... 37,450 37,400 38,300 38,650 40,600 41,050 \ 
Coastal Texas... 130,750 130,750 131,550 130,700 133,950 135, 136,650 177,050 
Coastal Louisiana 22,450 23,900 23,100 21,800 22,550 22,900 23,150 26,800 
Bastern ......... 99,800 100,650 98,000 100,700 97,300 100,300 99,350 117,000 
Michigan ...... 10,150 9,200 7,800 ) 7,800 8,200 8, 9,850 
Wyoming ....... 35,500 37,050 39,900 36,650 40,600 41,100 38,200 50,250 
Montana ....... 7,850 7,850 8,000 8,050 7,950 8,400 8,100 9,450 
Colorado ........ 3,950 4,000 3,950 . 4,200 3, 4,050 4,450 
New Mexico..... 43,100 44,350 42,800 43,700 42,150 41,350 41,950 50,600 
California ....... 515,300 517,000 505,000 504,200 523,900 25,000 523,000 _ 607,700 
Beta... $2,608,250 2,498,500 2,555,550 2,500,650 2,486,950 2,446,800 2,544,650 2,470,500 


tThe daily average production of the East Texas field, because of its size and the 
inability to get complete information under three to four days, covers the week ended 
Wednesday morning, Aug. 19, and therefore reflects the shut-down in the field for only 
two days. The shut-down became effective Monday morning, Aug. 17. The true statistic4! 
icture as a result of the complete shut-down of the field will be reflected in the figures 
or next week. 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 


(Millions) 
————-Monthly Totals. _ -Seasonally Adjusted Daily Average. 
‘Public Public 
Work and Resi- No Work and Resi- 

1930. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
ET .ccecevcsveace 136.8 66.6 120.6 324.0 7.34 3.62 5.94 16.70 
rea 99.0 74.8 143.3 317.1 6.71 4.02 7.02 16.62 
er 149.8 101.5 204.8 456.1 5.67 3.71 6.91 16.29 
EEE eensecescesecesve 165.7 123. 194.1 482.9 5.52 8.91 6.86 15.58 

BY cccccccccccccccees 152.1 116.6 188.7 457.4 5.24 3.86 6.62 15.53 
padudesc@oeckunwas 2.8 96.8 181.0 600.6 10.94 3.62 6.07 20.78 
MEE. £60006 cecceesecens 121.2 84.3 161.4 366.9 3.72 3.39 5.77 12.96 
A _ MEE 126.7 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
OT Fre 109.1 98.5 124.3 331.9 3.87 3.83 4.83 12.64 
CC area 113.0 104.7 119.0 336.7 4.05 3.65 5.01 13.21 
Eras 4 80.8 96.4 253.6 4.03 3.44 4.65 12.36 
December 78.6 70.9 100.0 249.5 3.87 3.02 4.42 11.79 

1931. 

SOMMOTY 00. ccccccccee 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 
OS rr 78.6 7749 78.9 235.4 5.32 4.18 3.87 12.34 
PEE. Gedeveédconceace 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 
OO ear 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 

WD ccccvecsecsecaucses 108.9 88.9 108.2 306.1 3.91 3.07 3.95 10.80 
PD occcecces . 154.5 72.7 104.6 331.9 5.03 2.62 3.37 11.05 
MEE hénctivetedaceked 116.3 63.9 105.8 $286.0 3.56 2.58 3.78 10.10 


For complete figures from January, 1925, to March, 1931, see THe ANNALIST of April 17, 
1931, page 729. tCorrected. 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 





Aug., 1931. July, 1931. June, 1931. Aug. 1930. 
(13 ys.) (26 Days.) (26 Days.) ays.) 

ID is bn neeeans ee ghdentecadeael $2,148,492 $2,457,404 2 
Public work and utility.........../ 22) 2'859, 685 4.471.750 +5 943,000 +P 373 000 
Di der vakabeteéhewnss 00406. -seeee 2,627,046 4,070,750 4,025,000 5,277,000 
ee aa $7,635,223 $10,999,896 $12,765,000 _—«$13,331,000 

FACTORY EMPLOYMENT AND PAYROLLS (4) 

(1923-1925—100) 

-————-Employment. —_—, cP ayrolls. —_—_—_, 
: ‘ ene une,’31. July,’30. July,’31. June,’3i. July,’30. 

WOM GME GbE)... cccccesccecs . 1A 72.6 86.1 52.4 
oes cu comaicstexvaned 70.4 73.9 75.2 57.4 aoe 90:9 
Textiles bit+Cdenecadeeseeadeea Me 76.7 76.6 65.9 66.7 69.2 
WMENOD .occcces nihinasdetaueden 77.1 77.9 77.8 67.0 69.4 68.1 
A, 006s ccectessese 70.6 73.6 73.5 63.4 61.1 71.4 
Chih 6 ésen cn avaskeseds .. 87.8 88.4 95.0 88.2 89.7 100.2 
Paper ont ee . 92.0 92.7 100.5 93.6 96.6 107.3 
ER age 52.2 54.3 68.2 41.7 44.6 63.0 
Transportation equipment... 60.2 63.5 74.8 52.7 58.8 71.7 
i cocccceeweeneae ose Sean 72.6 81.0 53.2 62.1 72.4 
tt anne an hen egeekngeean< 84.6 79.7 86.6 72.6 66.7 78.6 
Cement, clay and glass......... 63.7 67.0 75.8 49.4 54.4 66.4 
Non-ferrous metals........ ‘ 63.4 65.4 77.7 54.5 59.1 76.0 
PEED, cc sabctececces ‘ . 86.2 86.7 101.0 82.9 84.1 100.8 
PEED -cccccbccecoce was 89.0 91.1 113.6 89.6 91.1 118.1 
Rubber products...........:. 74.1 75.6 82.7 64.0 72.4 80.8 
DED cistesseneees aide nak . 79.4 79.9 88.2 67.5 68.6 81.9 
PT crccktexece’ ree . 73.8 75.0 88.5 64.4 67.6 82.6 
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1923 1924 1925 1926 1927 1928 1929 1930 1931 
Earnings for July, 1931, estimated on basis of figures for 35 roads 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
June, 1931. ~~ 1931. a. Bay a2 Mar., 1931. June, 1930 
Average mileage operated 243,049 2,880 2,707 242,748 242,585 
Freight revenue ............... $281,260,576 =e. 161° 230 $283, th 179 $291,288,741 $331,637,809 
Passenger revenue ............ 50,956,538 6,981,178 47,272,282 47,149,849 87, 167, 311 
Total operating revenue... .$369,810,402 $369,020,101 $369,652,308 $376, 148,849 
Maintenance of way........... 52,008,782 52,627,360 51,483,685 46,774,340 66,821,805 
Maintenance of equipment..... 69,341,218 72, - 224 74,858,129 75,766,876 85,369,868 
Transportation expenses -.. 130,024,760 134,487,689 135,313,383 140,326,473 151,429,483 
Total operating expenses... .$280,145,368 a 067 ,323 "$290, 617,544 $291,581,961 $334,721,479 
PPE, nccdteccnnecncecwns 27,492,261 27,965,474 28,154,213 27,863,520 31,103,729 
Uncollected revenues ..... - 30,644 61,678 66,485 73,641 68,477 
Operating income .......... $62,142,129 $52,925,626 "$50, 814,066 $56,629,727 $79,057,768 
Net operating income.......... 50,162,551 41,263,620 39,074,313 45,905,753 69,162,585 
FAILURES (11) 
Week Ended————— a 
‘Aug. 20, jee. Aug. 21, 4600. Aug. 22, 1929. Aug. 23, 1928. 
ver Ove Over Over 
Total. $8,000 . Total. $5, 000. Total. $5,000. Total. $5,000. 
RN a ie ae a wa Pe. 154 115 142 7 168 113 133 2 
Dy .c¢euee ablad cenew tn anaes havaleed 101 57 113 &3 46 82 53 
Sawa ead buat weenewk sess -. 126 79 125 bm 96 59 107 44 
RR Dea Ti a ee es 63 41 56 23 52 28 55 2é 
United States ......... .. 444 22 436 266 399 246 «©6377 214 
DEE: -atacréecnsaeeees adele . 27 11 41 25 34 14 29 17 
STEEL SCRAP PRICES (23) 
Aug. 21,1931. Aug 14 1801. 30. 
ug. 21, 1931. 14, 1931. Aug. 22, 1930 
Heavy melting steel scrap at Pittsburgh, average . “= i 193 
of daily quotations (per ton) $10.75 $10.75 $15.06 


*Subject to revision. +Revised. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
= Week Ended————_— 
Aug. 22, 1931. Aug. 15, 1931. Aug. 23, 1930. 
Par. =o and Unit. High. Low. High. Low. High. Low. 
64.8665 aan (pound)— $4.84 $4.85%  $4.854 $4.87 $4.8613 
. . -OV16 ° Le 
4.85 4.86 4.8544 4.87% 4.87)"; 
03913, 
= 03917,  .0392  .0391% 03933 03933 
-0391!4 .0392%  .0392 .0393' .03934 
.0526 
0522 05234, = .0522% = 05237 .0523 
“0523 .0523%  .0523% ‘0524 ‘O33 
.2383 : 
.2370 2375 .2370 .2389 .2387 
-2371 .2376 .2371 .2390 2388 
-4029 4030 -4034 .4031% .4031 -4028% 
.1930 .0851 : .0859 J 1065 
: 9965 .9968 9965 -9989 
.13904 1391 13944 .1393 1398%  .1397% 
-1930 1 051% -1950%4 194 .1944 
.0130 01 -0129}3 .0129% .0130 oe 
ad -2680 .2672 .2676 .2675 26885 .2687 
-2680 .2670 .2675 .2673 2682 .2681 
-2680 .2671 -2675% .2674 -2682 -2680% 
.1407 -1405 -1405 .1405 .1412 1412 
.1122 .1120 -1120 -1120 .1125 1125 
.02694 0295);  .0296/;,  .0296,5 .0297 0297 
.1930 .0176% .0176% .0176% .0178 0178 
1.0805 0445 0446 -0446 .0453 51 
.00598 -00595, .00595,  .0059%  .0060 d 
.1749 -17444%, .1744%4 .1744%4_~—s .1762' -1750 
.0252 .0252 .0252 .0252 0252: -0252% 
3 .3600 .3606 .3600 .3612 .3612 
ATT7 .2425 .2400 .2375 .3362 .3287 
.6685 .3206 .3156 .3131 4106 3956 
-6685 3025 -2962 .2962 4037 
-5000 0) .4994 .4994 .4994 4982 4982 
5678 STRAITS SETTLEMENTS 
(dollar) emnaapore ead ave 5649 .5649 9 9 .5637 -5637 
4983 JAPAN (y = Edad wanGkaninn .4937 4937 4937 4937 4943 4943 
.9733 COLOMBIA RRO .9675 -9675 -9675 .9675 .9662 -9662 
4244 ARGENTINA (paper dol.). .2960 -2810 .2947 -2897 .3654 4 
1196 BRAZIL (milreis).......... .0698 -0658 -0748 .0628 -1023 .0963 
mht] «=—# CED (ORO)... ... ccc csccce 1216 .1215 1216 .1216 -1225 -1225 
40 j= RRRRpERRR Ey -_ = 13 _ 3701 .3501 
1.0342 URUGUAY (peso)....... bt. 7 .5000 / i .8300 
.4985 co sas) Speedie dain 1.3300 +.2500 +.3300 +.2800 4741 4721 
tSilver peso. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer — 
ee 4 a ag Whe Aug. 24. -y 25. Aug. 26. 
Bagiand : er ere . 86), $4.86% 
Low .86 ae 4.85% 4.86), 
gested R 867 186 4.86 4.86 4.86% 
France 039: .03 .0392 .0392 .03 -0392% 
rot .0392 d .0392 .0392\ .0392 .0392,%, 
t 0. -039242 .0392%  .0392,', .0392% 
Italy High.. E 05 052355 .0523' .05234% .0523 
P . -05234 -0523: 052375 .0523 
Last F .05: .0523 .0523 052375 .0523% 
a all High.. .2376 ; .2376 -2376 -2376 .2376 
E : .2371 -2376 2376 -2376 
Last , d .2376 .2376 .2376 .2376 
tSpain .0887 .0884 -0889 .0888 0888 .0893 
I Sie tccnnch 4cw/as cw ecaundess cad -4033%4 -4034% -4034% .4033 4033 -4032% 
I s2ied Daduedintchee wincamad cada .9968 .9968 .9968 -9968 .9967 
IID et nhinsdlvne ¢sicccsiesnceusaiee 2825 2850 -2350 -2850 -2850 -2825 
WUE ste xanddeeakusecinesdcdundad ss 4944 4944 4944 .4944 4944 -4944 
7 tClosing rates. 
COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS), PRODUCTION 
cRailway— -—Miscel.— --Railway— -Miscel.~ 
-—Total.—, Specialties. Castings. -—Total.— Spec a. Castings. « 
Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net C.of Net P.C.of 
1929. Tons. Cap. Tons. Cap. Tons. Cap. 1929. Tons. Cap. Tons. jan Tons. — 
Jan... 124,313 85 64,809 96 504 76 | Jan... 93,413 64 35,689 53 57,724 
Feb... 115,639 79 58,903 87 56,736 73 | Feb... 97,568 67 40,282 60 57:286 is 
Mar.. 130,836 90 60,743 90 70,093 90 | Mar... 115,163 79 49,562 73 65,601 
Apr... 144,366 99 75,625 112 68,741 88 -- 121,723 8 53,458 79 68,265 87 
ay.. 113,092 78 44,919 66 68,173 87 — 126,973 87 58,636 87 68,337 88 
June ,873 «65 947 52 926 77 | June.. 116,011 80 54,154 80 61,857 79 
July.. 103,046 71 37,731 56 65,315 6&4 | July.. 117,78 81 51,989 77 65,796 4 
Aug.. 101,514 70 9 58 62,528 80 | Aug.. 120,918 83 53,328 79 67.590 87 
) Sept 86,241 59 33,463 50 52,778 68 | Sept.. 106,734 73 x 66 125 78 
Oct... 135,897 93 72,432 107 63,465 81 Oct... 120,563 83 50,102 74 70,461 90 
Nov.. 97,635~ 67 41,361 61 56,274 72 Nov 09,969 76 49,994 74 97. 77 
Dec... 89,985 62 980 50 56,005 72 | Dec 106,298 73 34,667 51 . 92 
Tot.1,337,457 77 597,899 74 739.538 79 Tot.1,353,118 77 576,470 71 776,648 82 
1930. 1930. 
Jan... 101,500 70 42,502 64 58,998 76 | Jan... 109,009 76 48,292 72 60,717 78 
Feb... 114,419 79 55,310 83 59,109 76 aR 628 75 44,652 67 62,976 8 
Mar.. 122,462 85 54, 81 68,399 88 | Mar.. 113,463 79 47,813 72 650 & 
fee. . 92,987 64 35,457 53 57,530 74 Apr... 110,692 77 5,463 65 65,229 8&4 
ay.. 91,077 63 42,051 63 49,026 63 | May.. 104, 73 43,341 65 61,643 80 
June.. 164 42 13,714 21 47,450 61 June.. 90,795 63 32,793 49 58,002 75 
July.. ,850 40 14,710 22 43,140 56 | July 78,977 55 6,061 39 52,918 68 
Aug.. ,370 35 ‘ 23 35,085 45 | Aug.. 64,303 45 20,728 31 43,375 56 
Sept.. 49,542 34 11,148 17 38,394 50 | Se 1,919 43 7,823 27 44,096 57 
Oct... ,o02 32 3, 20 32,344 42 | Oct. ,o22 41 15,682 23 43,840 57 
Nov.. 48,123 33 16,495 25 31,628 41 Nov 290 31 11,845 18 32,445 42 
Dec.. , Bed 19,256 29 30,131 3 Dec 46,290 32 14,197 21 32,0093 42 
Tot. 884,433 51 333,199 42 551,234 59 Tot. 991,872 57 368,690 46 623,182 €¢7 
1931 1931. 
Jan. 46,810 32 14,718 22 32,092 41 Jan.... 46,294 32 10,943 16 35,351 45 
Feb. 0,320 28 9,136 14 31,184 40 | Feb... 49,548 34 13,910 21 ,638 46 
Mar... 48,184 35 11,012 16 37,172 48 ee... 56,755 39 14,211 21 42,544 54 
Apr. 46,039 32 16,195 24 29,844 38 .. 48,282 33 12,843 19 35,439 45 
May... 39,052 27 1,306 17 27,746 35 —. 43,154 30 12,071 18 31,083 40 
June.. 26,136 18 7,597 11 18,539 24 =. 35,018 24 9,410 14 25,608 33 
July 32, 22 13,621 20 19,034 24 July... 31,751 22 8,412 12 23,339 30 
PORTLAND CEMENT (3) 
(Thousands of Barrels) 
———Production. a hipments..—_—_—.. —Stocks End of Month.~ 
Month 1931. 1930. 1929. 1928. 1931. . 1929. 1928. 1931. 1930. 929. 1928. 
Jan 6,595 8,498 9,881 9,768 4,692 4,955 5,707 6,541 »759 27,081 26,797 25,116 
Feb. .... 5,920 8,162 8,522 8,797 5,074 7,012 5,448 6, ,612 28,249 29,870 349 
Mar 245 11,225 9,969 10,223 7,192 8,826 10,113 10,135 29,676 30,648 29,724 27,445 
Apr. 11,245 13,521 13,750 13,4 11,184 13,340 13, 13, 29,715 30,867 30,151 27,627 
May 010 17,249 16,151 17, 14,200 17,224 16,706 18,986 29.554 30,891 29°62 25,984 
June 14,118 239 16,803 17,497 16,077 18,781 18,949 18,421 27,602 29.364 A 25,029 
July 3, 17,078 17,315 17,474 545 153 20,319 19,901 25,957 26,289 24,525 22'580 
Aug. 17,821 18,585 18.759 20,299 23, ‘S Bee YC .056 19,374 
Sept 16,124 17,223 17,884 18,083 19,950 460 21,889 17,325 16,799 
Oct. 14,410 16,731 17,533 15,599 18,695 19,836 20,697 15,381 14,579 
Nov 11,098 14, 15,068 8,784 11,222 11,951 23,056 18,213 17,769 
Dec 8,480 11,215 12,189 ,688 5,951 7,384 25,883 22,918 
Total - 160,905 170,198 175,968 . 158,744 169,437 175,455 
COTTON SPINNING ACTIVITY (5) 
Ju 1931. June, 1931. May, 1931. July, 1930. 
Number of spindles active during month...... 25,836,262 25,798,910 26,397,906 26,457,786 
Average number in per cent of single-shift 
SIE broad ente-ce suntv oo de credo ie td see cos aac 86.3" 87.0 89.9 67.2 
GOLD AND SILVER PRICES 
———————Weeek Ended——_———_—__, 
Aug. 22, aaa —_ 23, lg Year to Date. 


Bar gold in London.............. -- 84s 11%d@84s 
Bar silver in London.. ey 
Bar silver in New York.. 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
_ : 1931 — Ep -- 1930 . 
§July. June Ma Apr. Mar. Feb. Jan. Dec Nov July. 
General Motors (total) 79,452 90,869 110,693 116,422 87,990 59,166 56,728 41,370 32,125 78,948 
Chevrolet . 57,080 65,798 78,668 80,743 61,062 41,564 41.073 31,609 20,669 56,129 
ae  & | 8,686 10,835 12,588 408 6,388 6,71 5,238 5,809 8,981 
Pontiac 7,372 8,229 10,795 11,069 7,959 5,018 4,175 1,945 2,020 5,324 
Olds .... 4,506 4,944 6,382 7,528 6,129 3,940 2,458 981 1,434 4,901 
Oakland 1,152 1,373 1,799 1,912 1,595 1,083 917 449 666 1,736 
Cadillac .. 958 1,136 1,294 1,614 1,117 755 917 744 1,032 1,058 
La Salle ... 655 703 920 968 720 418 472 404 495 822 
Ford (total) 49,399 58,420 74,509 81,947 988 39,918 37,174 29,797 33,338 109,724 
... eee 49,027 58,027 74 066 81,457 60,625 39,668 36,958 29,651 33,084 109,372 
Lincoln ....... 372 393 490 363 250 216 146 254 352 
Chrysler (total).. 28,731 19,446 22,3 23,555 17,163 10,104 9, 7,291 9,397 23,653 
Plymouth ... 14,311 3,896 3 4,395 008 2,104 2,376 1,943 2,791 8,089 
Chrysler 5,856 6,593 7,8 7,745 5,300 2,243 2,402 1,933 2,522 6,160 
Dodge 5.293 5,593 7 7,773 6,195 4,314 3,815 311 2,767 5,764 
De Soto ...... 3,271 3,364 3, 3,642 2,660 1,443 ,287 104 1,317 3,640 
Hudson (total) 5,533 6,677 8, 9,977 7,395 938 5,231 007 2,779 7,070 
Essex bee 3,736 4,787 6,0 7,070 5,064 3,264 366 2,677 1,957 4,650 
Eiudeon ....... 1,797 1,890 2 2,907 2,331 1,674 J 1,330 822 2,420 
Nash 5th 5,051 3,786 4,6 5,259 3,935 2,347 2,622 2,338 3,213 5,227 
Studebaker | (total) 4.775 5,193 5,5 6,698 5,319 3,518 3,666 2,652 2,908 6,535 
Studebaker . i 4,434 4,741 5 6,074 4,802 3,121 3,270 2,342 2,537 6,001 
Pierce-Arrow 341 452 5 624 517 397 398 310 371 534 
Willys-Overl’ a (total) 4,513 4,981 6 6,702 5,646 5,641 3,328 2,369 2,422 5,988 
WMDs ca.0¢s0<0 3,792 4,266 5 5,102 3,557 3,112 2,021 1,304 1,237 3,070 
ere 616 582 1,122 1,120 863 773 578 550 1,518 
Whippet ....... 105 133 y 478 969 1,666 487 635 1,400 
Auburn (total) 3,332 3,924 5 4,946 3,536 1,826 1,116 727 382 1,179 
Auburn .... 3,22 3,794 4,§ 4,72 3,335 1,676 1,041 665 324 991 
ee 107 130 222 201 150 75 62 58 188 
Graham 2,046 2,154 2,: 2,169 1,825 1,263 1,097 904 1,073 3,195 
Packard 1,887 1,335 1 1,778 1,406 1,125 1,230 933 1,398 3,261 
eee 1,704 1,827 2, 2,562 2,020 1,282 1,069 665 719 2,728 
De Vaux 981 909 93 - a ee 1 PY 
=F aa 761 658 881 806 654 828 655 659 2,260 
TS 493 539 891 749 590 678 706 929 791 
Marmon ...... 457 441 618 601 662 827 597 562 1,080 
Frarklin 260 300 470 419 331 316 292 421 526 
rrr 234 227 31 466 379 497 311 367 =1,139 
POGUEUND. ccccccces 84 101 214 175 130 181 246 174 306 
Miscellaneous 206 124 237 236 402 259 318 194 200 487 
Wd baic'si6-bi0e <8 189, 899 201,911 247,727 265,732 200,841 134, 123 126,786 "96,054 "93,066 254,097 


§Estimated on the basis of returns from thirty-fiv 
A similar estimate for June based on 


of —2.5% in the total. 


(Per cent of total ‘monthly new registrations) 












1931.— 








——1930.- 


e States and the District of Columbia. 
these same States would have resulted in 
A similar estimate for M 


an error 


ay would have resulted in an error of +0.2%. 


: Fune. May Aor Mar. Feb. Jan Dec. Nov. Oct. June 

General Motors (total).45.00 44.68 43.81 43.81 44.11 44.74 43.07 34.52 35.36 31.19 
Chevrolet . oon 32.58 31.75 30.38 30.40 30.99 32.40 32:91 2221 2229 22.27 
eee 4.30 4.37 4.74 4.68 4.76 5.30 5.45 6.24 6.79 3.27 
Pontiac 4.08 4.36 4.16 3.96 3.74 3.29 2.03 2.17 2.47 2.21 
Olds ‘ 2.45 2.58 2.84 3.06 2.94 2.94 1.02 1.54 1.55 1.92 
Oakland 68 73 72 79 81 42 AT 72 76 Py ¢ 
Cadillac 56 52 61 56 55 ae 77 1.11 .98 40 
La Salle ...... 35 37 36 36 31 37 42 5 59 .39 

Ford (total) ....... 28.93 30.08 30.84 30.37 29.76 29.32 31.02 35.82 37.16 43.35 
AS 28.74 29.90 30.65 30.19 29.75 29.15 30.87 35.55 36.89 43.21 
Lincoln .. 19 18 19 18 19 17 15 ; 7 14 

Chrysler (total) 9.63 9.03 8.86 8.54 7.53 7.79 7.59 10.10 9.75 9.73 
caeyes Be oxucy 3.26 3.18 2.91 2.64 1.67 1.89 2.01 2.71 2.69 2.66 

Dodge ... 2.77 2.86 2.93 3.08 3.22 3.01 2.41 2.97 2.62 2.41 
Sg ge i.93 ~.6) 1.65 1.50 1.57 1.87 2.02 3.00 3.25 3.21 
De Sot 1.67 1.3& 1.37 1.32 1.07 1.02 1.15 1.42 1.19 1.45 

Hudson (totai) 3.31 3.42 3.75 3.68 3.68 4.13 4.17 2.98 2.71 3.05 
EE: swateteaa:a 2.37 2.44 2.66 2.52 2.43 2.66 2.79 2.10 1.87 2.04 
EEE 94 98 1.09 1.16 1.25 1.47 1.38 .88 .84 1.01 

Studebaker (total). 2.57 2.42 2.52 2.65 2.62 2.89 2.76 3.13 2.92 2.20 
Studebaker ....... 2.35 2.19 2.29 2.39 3.33 2.58 2.44 2.73 2.60 1.96 
Pierce-Arrow 22 Pp re 23 26 = a ot ss a ose 

Willys-Overland | (total) 2.47 2.4 2.52 2.81 4.2 f . 2. 2. F 

i 211. 205 192 177 #233 150 1396 133 #131 117% 

29 31 42 56 6A 61 -60 59 49 50 
: 07 11 18 48 1.24 .42 .51 .68 66 59 
1.94 2.06 1.86 1.76 1.36 .88 .16 41 42 AT 
1.88 1.99 78 1.66 1.25 .82 .69 .35 .35 Al 
06 07 08 10 ll .06 .07 .06 07 07 
88 1.86 1.98 1.96 1.75 2.07 2.43 3.45 2.76 1.88 
1.07 90 82 91 .94 87 94 1.15 1.12 1.34 
90 .96 96 1.01 96 84 .69 Be § 74 .99 
66 60 67 70 84 97 7 1.50 1.56 1.54 
45 32 04 - tee “¥ ‘ Ks 
33 31 33 40 49 65 68 ae 74 7 
27 24 3 37 44 54 .74 1.00 63 29 
22 25 23 30 49 .65 < 2 4 4 

15 15 18 21 25 25 : F of : 

jn a 11 11 12 23 .28 .39 22 .39 42 .02 

Ly, eee C5 06 08 09 10 14 .26 19 11 13 

Miscellaneous ...... 06 10 09 2 19 .26 ooh .23 18 18 

WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Looms. June, 1931. May, 1931. Apr., 1931. June, 1930. 
Wider than fifty-inch reed space 24,204 23,640 258 24,903 
Fifty-inch reed space or less 5,149 5,179 4,667 ert 
Carpet and rug...... 4,338 4,541 4,609 4,184 
Sets of cards .. 3,629 j 3,472 3,937 
rr 1,742 1,716 1,627 1,557 

"Ween ee es 1,239,128 1,238,003 1,183,709 1,330,590 
ere 1,548,072 1/437,905 1,295,600 1,361,909 

(Active machine hours in per cent of maximum single-shift capacity) 

Loom i 
Wider than fifty-inch reed space 60.8 57.8 53.5 52.7 
Fifty-inch reed space or less 46.2 44.7 41.9 47.6 
Carpet ont rug .. | 3 ry = 

is. of cards ..... 59.6 y A mi 
8e SSS areas 107.3 96.7 81.5 72.1 
nies spindles: 

spin! = ‘. - Sea akens 60.9 60.4 55.0 61.9 
Worsted Ridge acacia 72.6 66.1 56.7 56.2 

COPPER STOCKS IN NORTH AND SOUTH AMERICA (15) 
(Tons of 2,000 pounds) 
oa———1929. _____ = eS —1931. ~ 
Blister. Refined. Total. Blister. Refined. Total. Blister. Refined. Total. 

January ...... 245,210 62,749 307,959 270,209 itr) 473,613 210,637 363,827 574,464 

February ..... 1,085 55,213 296,298 203,224 363,629 566,853 

* Bere 242,341 52,968 295,309 198,811 354,205 553,016 

Fee ‘ 57,494 311,003 193,876 367,921 561,797 
ae 262,229 70,412 332,641 190,578 398,667 589,245 

ee 251,481 83,140 334, 187,353 3,474 600,827 

OO ee 239,47 97,729 337,199 178,761 440,417 619,178 

August .....00. 241,678 104,372 346,050 | 234,135 347,688 581,825 =... ee ce ce es ie 

September . 253,579 94,751 348,270  ## 236,464 360,650 597,114 ...... ...... 

October ....... 254,786 88,401 343,187 240,145 364,940 605.075 =o... ee, cece eee 

November .... 258,192 126,919 325,111 59. 

December .... 268,406 171,320 439,726 218,799 SUE SUROMEME Sk iwse. ecece xovens 


Stocks of blister copper (in all stages 
the end of each month and include North 





ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by 84 Manufacturers. 


1st Quarter. 
eer $229,834,348 
1926. . 60,630,783 
, ee 240,257,620 
Sy s¥:05.00% 243,071,142 
Sar 340,483,965 
Sa 314,329,372 
eee 182,485,841 


*Subject to revision. 


24 Quarter 3d Quarter. 

$224,660,091 $227, 750,093 
245,729,343 38,900,568 
234,126,886 333, 600,772 
251,993,086 271,604,090 
359,090,125 357, 188,354 
282,902,071 228,732,926 
225,456,706 

tRevised. 


4th Quarter. 
$240,434,044 


256,079, 
236,792,386 
288 172 





of treatment) and of refined. Figures are as of 
and South America. 


Total. 


$922,678,576 
1,001,340,484 
944,777,664 


1'044'899, 812 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY BUSINESS van 
INDEX ae 
AUG 24.27 
80 (75 90 
60 70 OCT NOV DEC JAN FEB MAR APA MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAYJUN JUL AUG sp 80 
19290" 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity. Prod. Prod. Prod Index. 
80.2 52.4 87.0 56.5 TT. 
78.5 52.3 70. 78.0 
79.1 be 64.7 78.2 
78.5 56. 78. 
78.6 57. 
78.6 58. 
79.6 56. 
76.7 57. 
78. 59. 
77. 57. 
78. 58. 
79. 58. 
78. 58. 
80. 56. 
80. 57. 
81. 


AANA 
APHSNAATARSS 
NOCD ENNHANOH NOL DOHADOHUSCRDDDOHO 


NBNSIeseoseassIrsssSSearsasrrr 
We WODONINIWONOUN ON NOD RAI DONWON MUe 





BEERKAESRSERSARSRRSAAKSSREELRES 
DONMSCWUAFEUAN HK WAHAHOCANUTDWNONOAwWwWwWHA 


FESSSSISS AVASSSSENSSSS2eSRSS2E 
CAMOHUANWANNOWWUROAHHWURNOKNORRUININO 


~~ ee ee 
SRSSASESSAASER SITE 
we 
ROPNOW RS SWNHRIUWIOUDN OWAUNNNOTSCOONOO ° 


SESLSARSSSELESSSSSLESARKSSSLESSISS 


AAKAMDOMNWNWOOAARUCABDNAH WARS 


5. 

73 

71 

i 
; +70. +72 
Sheep einen}: °71. 44.6 82. 52. 72 


For figures back to 1929, see THe ANNALIsT of Aug. 14, 1931, page 287 


FREIGHT CAR LOADINGS (19) 
Aug. 15,'31. Aug. 8,°31. Aug. 1,'31. July 25,’31. Aug. 16,’30. 
742,736 734,780 757,393 "at. 52 922,823 





Car loading (total).............. 5 

Grain and grain products...... 46,017 46,340 50,686 62,312 
EE eos Scns cans <aace 20,280 19,299 19/307 18,390 21/200 
rte Se ee tec ceca eete 112/817 108,447 119/656 112/291 137,668 
lela ame ree ab aia ei 4.623 4,366 4,808 5,055 8.415 
Forest products ............... 27,819 A 27,311 40,803 
ec accacanwaaed 35,303 34,046 35,196 35,848 57,633 
MRIS 5 oo5.cctsccecsccecss 212,770 214/455 213,017 212/153 234,091 
Miscellaneous ...............- 283,107 280, 267 287,312 278,796 360,701 

RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 

INDUSTRY (13) (Inciud Deviation of Aug. . insti 
nciudes only wer genera y ee a 
Ger cent of sated capacity) tric light Ay power industry proper 
U. 8. Steel Inde- Entire and imports. Does not include mg a 
Week Ended. Corporation. pendents. Industry. - generated by traction companies.) 
1931. ee 
Ended. 1931. 1930. 1929. 1928. 

Mar. 23.......... ‘ tid 5% 4 Feb. 7.1,679,016 1,781,583 1,726,161 1,570,000 

Mar. 30..... teeeeee as Feb. 14.1,683,712 1,769,683 1,718,304 1,570,000 

ADT. GB... seeeeeees 54 51 Feb. 21.1,680,029 1,745,978 1,699,250 1,560,000 

Apr. 13.......++++. 53 S074 | Feb. 28.1.633.353 1,744,039 1,706,719 1,550,000 

Apr. 20.......+-.+- 51, 48 Mar. 7.1,664,125 1,750,070 1,702,570 1,530,000 

Ape. ps ee rf $94 | Mar. 14:1,676,422 1,730,673 1,687,229 1,520,000 
Fe 2 ¢ 6 | Mar. 211,682,437 1,721,783 1,683,262 1,510,000 

May 1l............ $ $ Mar. 28.1,689,407 1:722'587 1,679,589 1,490,000 

S 3 Apr. 11.1,647,078 1,715,404 1,696,543 1,460,000 
fi Apr. 4.1,679,764 1,708,228 1,663,291 1,470,000 
40 3 Apr. 18.1,641,253 1,733,476 1,709,331 1,440,000 
3% 33 | Apr. 25.1,675,570 1,725,209 1,699,822 1,440,000 
35 35 ay 2.1,644.437 1,698,389 1,688,434 1,440,000 
Fe May 9.1.637,296 1,689,034 1,698,492 1,460,000 
= $3% | May 16.1,654,303 1,716,858 1,704,426 1,470,000 
3 31 May 23.1,644,783 1,723,383 1,705,460 1,480,000 
31 May 30. 1.601.833 1,659,578 1,615,085 1,370,000 
Si 3} «| June 6.1,593,662 1,657,084 1,689,925 1,480,000 
bo 31 June 13.1,621,451 1,706,843 1,699,227 1,480,000 
0 32 | June 20.1,609/931 1,697,809 1/702,501 1,480,000 
a = June 27. 1,634,935 1,703,762 1,723,428 1,480,000 
0 > «| July 4.1,607,238 1/594,124 1,592,075 1,366,000 
. Jay TSS PSE Tr 1s 
For figures back to March 31, 1930, see uly . , ,666, ,T2T, 530, 
THe ANwaList of June 12, 1931, page ‘1,076 uly 25-1:650'545 1.686.467 1:738,081 1,539,000 
Aug. 8.1.642,858 1.691.750 1,729:667 1,558,000 
COAL AND a al gang aaa = Aug. 15.1.629.011 1.677.145 1,733,110 1.567.000 
(sheusants 6 Be ee. Aug. 22.1,643,229 1.691.261 1,750,056 1,576,000 
oA + Au yx Aug. For complete figures back to the begin- 
Ug. TAUE. i us | ning of 1938, see THE ANNALIST of Aug. 14, 

Bituminous coal: =e FS | oe ee oe. 

MD éséskecee . 6,972 6,802 6,812 8,171 DOMESTIC RAILROAD EQUIPMENT 

Daily average.. 1,162 1,134 1,135 1,362 ORDERS (1) 

Anthracite: Reported in Railway Age of; 
771 796 1,287 1,118 Ane Aue Aue. Aug: 

Beehive coke: 22, "44. i531. 8,'31. 23,’30. 
SD -Genc8en ces 14 16 17 41 Locomotives .....  ... 1 5 15 
Daily average.. 2 3 3 7 | Freight cars..... 504 a 30 100 

Structural steel.. 1,060 405 4,350 eee 
*Subject to revision. tRevised. Rails (tons) ... Ca <<. ae 








MONEY RATES IN NEW YORK CITY 
1Bankers 
Call tTime §Com’! Accep- 
Money. Loans. Paper. tances. 
High. Low. High. Low. High. Low. High.Low. 
Week ended: 

June 6.. 1 % y 

June 13.. 1 
June 20.. 1 y 
June 27.. 1 
July 4..1 
July 11.. 1 
July 18.. ; 
1 
1 
1 
1 


~ 
NNNNN 


July 25.. 
Aug. 1.. 
Aug. 8.. 
Aug. 15.. 
Aug. 22.. % & 
160-90 days. §4-6 months, best names. {90 days, 
asked rate. 
For monthly figures back to January, 
193C, see THE ANNALIST of Aug. 7, 1931, 
page 228. 


MONEY RATES IN NEW YORK CITY 
-—Call Money.—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time {Com. §Ac- 
als.High.Low.Last. Loans. Paper. cept. 


eelpwlewlrelreleel eel eleiel ao) 
MeNNNN NN iyd 


Pa 


PeelelewleleteiadnloLel 
Lolaelenlselelecleclente tial 
Need hodn 


* 
iw] 


Aug. 20. 1 1 1 1 14@1% 24, Y 
Aug. 21. 4 ig ig ig 14%@1 2 
a a 45. ae <66 ae 1 2 
Aug. 24. 1 1 1 1 1 1 2@2 
Aug. 25. 1 1 1 1 1 1 2 
Aug. 26. 1 1 1 1 14%@1 2 


tBest names. §Asked rate. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

















MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall $Time {Com’'l ||Accep- 


Money. Loans. Paper. tances. 
Week ended: 
1.50 1.25 2.00 .88 
1.50 1.25 2.00 88 
1.50 1.31 2.00 -88 
1.50 1.50 2.00 88 
1.50 1.50 2.00 -88 
1.50 1.39 2.00 88 
1.50 1.38 2.00 88 
1.50 1.38 2.00 88 
1.50 1.38 2.00 -88 
1.50 1.38 1.75 -88 
1.50 1.38 1.75 88 
1.50 1.48 2.12 -88 


tRenewals. §60-90 days. {4-6 months, best names. 
\)90 days, asked rate. 

For monthly figures back to January, 
1930, see THE ANNALIST of Aug. 7, 1931, 
page 228 


INTEREST RATES 

--Week Ended-—, 

Aug. Aug. Year 
22,’31. 23,’31. to Date. 

Ce BORE. oi ck ecccces 14 24@2 3 1 

Time loans, 60-90 da.i% 1% 2%@2% 2%@1 
Time loans, 4-6 mos.2 @1% 34@2% 3 1% 
Com. disc., 4-6 mos.24@2 3 3 @1% 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
{End of each month. Millions of dollars.) 

-~Bankers’ Accept.—. ,—Com’! Paper. 
Adjusted for Adjusted for 
1930. Actual. Seasnl.Var. Actual.Seasnl.Var. 


Week 1,520 404 408 
Ended: 1931. 1930. 1929. 1928. 1927. vane = 4 
Jan. 3....20,656 25,942 65,595 37,847 60,240 1392 553 533 
Jan. 10....41,874 55,020 95,543 64,138 78,040 1,432 541 529 
Jan. 17....44,715 65,125 106,682 67,469 74,310 1'406 327 522 
Jan. 24....45,843 74,531 106,882 67,709 71,480 1'519 528 533 
Jan. 31....45,753 73,281 109,069 70. 74,160 1555 526 530 
Feb. 7....50,005 84,253 115,958 78,112 90,070 1'509 513 516 
Feb. 14....50,553 82,168 118,644 82,321 86, 1°49 485 436 
Feb. 21....50,895 77.642 123,081 85,000 87 1'474 448 454 
Feb. 28....54,020 82,032 1211398 90.942 91 1'398 358 
Mar. 7....59,750 83,018 135,099 93.988 94 : 
Mar. 14....60,709 83,567 135,579 96,288 93 
Mar. 21....61,457 89,285 125,544 96,238 101 1,368 327 
Mar. 28....62,079 89,787 137,335 99.551 97. 1,417 315 312 
Apr. 4....72,609 98,863 138,022 101,151 97,520 1'395 311 299 
Apr. 11....73,505 99,131 140,409 103,218 94/570 : 1'419 207 295 
Apr. 18....75,931 101,388 139,877 106,105 94, ’ 1'469 305 298 
Apr. 25... “73.498 101,861 143,250 110,722 99.870 June ....1,368 1,495 292 288 
ay 2....76, ‘ . ‘ x i 2 
May 9.. 99,982 138,146 112,468 105,000 oF .... _—_ ” a08 
May 16. .- TTS? oie eas eee oe THE ANNALIST WEEKLY INDEX OF 
May 30.. 84,010 110,966 84,369 54,210 SENSITIVE COMMODITY PRICES 
June 6.. 91,162 124,851 104,966 51,190 Whole- Sensi- 
June 13.. 86,914 125,686 101,910 69,170 sale tive 
June 20.. 86,836 127,228 102,824 68,530 Steel Price Price 
June 27.. 0 83,973 125,325 101,568 67,090 1930. Hides. Zinc. Scrap. Aver. Index. Index. 
July 4.. 52,762 98,514 73,434 67,090 | Dec. -- 98.7 81.9 93.7 91.4 1188 77.0 
July 11.. 73,636 113,008 102,614 54,020 | Dec. 9...105.4 84.1 92.5 94.0 117.7 79. 
July 18... 36,788 114,53 106,156 69,200 | Dec. 16...102.5 80.6 92.6 91.9 115.4 79.7 
yee J =. eee saneae anaae oe eas Dec. we $6.7 ss $3.9 91.3 115.8 78.9 
. * '. , , ’ ec e . x ° . . ° 
Aug. 8... 66,517 113,915 88,675 73,250 = 7 os Se 
Aug. 15....60,751 71,102 116,362 89,170 71,200 1931. 
Aug. 22....49,953 71,789 118,114 94,435 68,560 | yang... 92.7 43.0 91.7 89.1 115.6 77.1 
For compete +. ~¥ back to the begin- | Jan. 13... 92.2 82.8 89.6 88.2 115.5 76.4 
ning of 1927, see THE ANNALIST of July 17, | Jam. 20... 89.9 84.1 89.1 87.7 114.5 76.6 
1931. page 95. Jan. 27... 87.5 85.4 90.3 87.7 113.6 77.2 
Feb. 3... 81.0 87.8 91.1 86.6 112.3 77.1 
THE ANNALIST INDEX OF SENSITIVE Feb. 10... 73.6 a4 o14 $4.0 111.8 75.2 
eb. cee \ e a . ‘ x 
COMMODITY PRICES Feb. 24... 69.4 86.0 91.1 822 109.6 75.0 
Whole- Sensi | Mar. 3... 79.3 88.2 91.1 86.2 109.9 78.4 
Be tive | Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
Steel rice Price 17... 98.4 884 91.7 92.8 109.3 84.9 
1930 Hides. Zinc. Scrap. Aver. Index. Index. | War 24...108.0 89.9 92.0 96.6 1085 89. 
Jan. ....155.2 107.2 121.3 127.9 139.8 91.5 | Mar. 31...109.1 89.1 92.7 97.0 108.1 989.7 
Feb. ....143.7 111.7 127.5 127.6 137.4 92.9 | Apr. 7... 99.9 90.4 93.2 94.5 107.6 987.8 
Mar. ....149.4 109.4 127.7 128.8 134.0 96.1 | Apr. 14... 98.1 87.8 89.4 91.8 106.5 86.2 
Apr. -153.3 111.1 133.9 132.8 133.6 99.4 | Apr. 21... 98.0 83.2 89.3 90.2 105.5 85.5 
May ..... 147.5 108.0 121.4 125.6 132.1 95.1 | Apr. 28... 97.9 79.5 89.4 88.9 104.9 84.8 
June ....153.3 104.8 115.7 124.6 128.5 97.0 ay 5... 94.0 76.1 89.1 86.4 104.5 82.7 
DME ecccs 136.0 97.0 113.8 115.6 123.0 94.0 | May 12... 83.3 76.7 86.8 82.3 103.8 79.2 
Aug. ..122.6 95.2 110.8 109.5 1228 89.5 | May 19... 86.8 77.6 86.6 83.6 102.5 81.6 
Sept. ....130.3 92.6 113.8 112.2 123.4 90.9 | May 26... 83.2 76.5 86.8 82.2 101.0 81.3 
Oct. ..117.8 85.7 108.6 104.0 121.7 85.5 | June 2... 87.2 75.0 86.6 82.9 100.5 82.5 
Nov ..105.4 85.7 95.7 95.6 118.7 80.5 | June 9... 96.1 74.3 82.9 84.4 1005 84.6 
Dec -. 99.6 828 93.6 92.0 1166 78.9 | June16...101.3 77.8 82.3 87.1 100.7 86.5 
June 23...103.7 82.4 79.1 88.4 101.8 86.8 
1931 June 30...113.7 90.6 79.5 94.6 102.3 92.5 
Jan. . 90.1 83.0 949 89.3 1148 78.1 | July 7...109.3 889 79.4 92.5 1026 90.2 
ee 73.8 86.5 98.6 86.3 111.2 77.6 | July 14...113.1 86.7 78.7 92.8 102.5 90.7 
Mar. .... 94.8 88.5 100.1 94.5 109.3 86.5 | July 21...109.2 86.0 788 91.4 101.2 90.3 
Apr. ..... 98.7 85.0 99.0 94.2 106.1 888 | July 28...109.9 84.3 79.3 91.2 101.3 90.0 
PE scene 87.2 77.0 89.7 84.6 102.9 82.2 | Aug. 4...1086 84.1 78.7 90.5 101.6 989.0 
June ....100.6 80.4 80.9 87.3 101.2 86.3 | Aug. 11...106.2 84.1 76.5 88.9 101.8 87.3 
July+ ....114.0 88.3 181.5 194.6 101.9 92.5 | Aug. 18...106.2 82.4 75.9 88.27102.2 #863 
Aug.* ...105.4 83.7 79.5 89.5 101.7 88.0 ' Aug. 25...100.6 82.8 74.0 85.8 101.3 84.7 


° WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 





United Chile and Germany Other Else- 
1930. States. Mexico. Canada. Peru. Japan. Australia. Europe.t where.§ Total. 
4,876 8,390 21,367 6,662 1,796 5,439 11,300 10,600 14 
4,430 7,580 21,037 7,624 650 5,297 11,200 11,000 145,595 
5,262 8,782 22,213 7,412 647 5,936 11,300 11,300 148,788 
5,371 11,005 23,043 7, 2,487 4,141 1,400 11,300 145,797 
4,968 11,820 23,328 7, 878 4,632 12, 15,400 148.929 
4,812 26,937 7,314 1,548 5,784 12,700 16,100 154,743 
5,078 12,015 26,374 7,590 1,832 5,429 3,000 16,900 156,705 
5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157,344 
3,955 22,580 7,631 1,535 6,419 12,900 15,700 143,214 
4,656 9,508 20,752 7,196 1,020 5,798 13,000 14,300 136,252 
4,489 8,852 24,064 7,003 300 5,353 12,500 13,400 129,390 
‘ 4,149 9,408 24,124 7,190 1,218 5,067 11,300 11,000 128,685 
4,094 9,228 24,551 7,041 1,946 6,276 12,600 13,300 136,958 
Apr 52,085 3,799 9,625 24,613 7,334 435 5,886 12,300 12,800 128,877 
May......... 83,734 4,078 9,000 24,812 7,230 1,873 4,459 12,300 13,000 130,488 
/ | eee 51,652 3,867 9,591 24,785 6,970 1,296. 5,161 11,800 11,600 126,722 
WO sxccecs 46,503 3,726 9,837 24,611 7,014 1,271 4,698 11,600 12,000 121,260 
tPartly estimated. §Partly estimated, chiefly Africa. 


SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


ration. (4) F 

nited States Department of Labor. 
Iron e. (9) Bradstreet’s. 
(12) United States De 
Journal. (14) S. W. Straus & Co. 5 
ican Iron and Steel Institute. (17) Aberthaw 
tute. (19) American Railway Association. 
(21) Silk Association of America. (22) Motor 
(23) American Metal Market. (24) Federal 
Zinc Institute. 


of Railway Economics. (28) Interstate Commerce Commission. 


turers’ Association. 


erican Bureau of Metal Statistics. 
(20) Un 


Reserve Bank of New York. 
(26) Association of Cotton Textile Merchants of New York. 


eral Reserve Board. (5) United States pepaenent of Commerce. (6) 
(7) National Electric Li 

(10) Cram’s Automotive Re 
rtment of the Interior, Geological Survey. 


ght Association. 


(8) The 
rts, Inc. 


(11) Dun’s Review. 
(13) The Wall Street 
y (16) Amer- 
peony, (18) American Petroleum Insti- 

ted States Department of the Interior, 
and Accessory Manufacturers’ Association. 
(25) American 
(27) Bureav 
(29) Rubber Manufac- 
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Outstanding Features in the 





HE Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices dropped 
back to 101.3 on Tues- 
day, Aug. 25, a loss 
of 0.9 from last week’s 
revised 102.2, and now 
stands on the same 
level as on July 28. 

Sharp declines in the farm and food 
products groups were responsible for the 
loss, the continuing rise of beef and 
steers being quite unable to offset their 
general downward movement. Most of 
the other groups showed moderate gains: 
fuels thanks to the advance of petro- 
leum, metals owing to a rise in tin, and 
building materials and chemicals be- 
cause of their weekly share in the ad- 
vance of their monthly figures. 

The relative stability that commodity 
prices as a whole seem to have attained 
is shown this week by the monthly index 
averages, which have the merit of iron- 
ing out many of the local fluctuations of 
the weekly series. The average of 101.7 
for August marks the third month in 
which the monthly figures have been 
confined within the small range of 
101.2-101.9. 

The farm products group was marked 
by losses in all the grains, corn continu- 
ing its decline to 59% cents a bushel for 
No. 2 yellow, a loss of 135 cents, or 18.6 
per cent, in three weeks. Steers at $9.96 
a hundred pounds, with a rise of $2.15, 
or 26.2 per cent, in five weeks, were one 
of the few bright spots among the com- 








modities. Hogs continued to drop, and 
at $6.28 were $1.26, or 16.7 per cent, 
below the level of four weeks ago. The 


only other changes of importance were 
the continued fall of hides and the mild 
recovery of cotton from its extremely 
low level of last week. 

The index of the food products group 
dropped to 113.1, compared with 114.5 
last week and 113.2 two weeks ago. Beef 
advanced, though not so much as last 
week, but the other meats were general- 
ly lower. 

The advance of tin to 26% cents a 
pound a rise of 2% cents, or 8.8 per cent, 
in four weeks, reflects the efforts of the 
tin-producing countries to bring about 
a curtailment of production. Word has 
come from London of the formation of 
an international pool by Bolivia, Nigeria, 
Malaya and the Netherlands (the part- 
ners to the recent quota agreement) for 
the purpose of holding surplus tin stocks, 
which will be released in accordance with 
a sliding scale of prices. 

The spread between 
retail gasoline price continues to narrow, 
the Oil, Paint and Drug Reporter’s av- 
erage for the former having advanced 
to 5 cents a gallon for the week ended 
Friday, Aug. 21, from 4.5 cents the week 
before and 4.062 cents pre- 
vious, while the average for the latter 
has fallen to 16.10 cents a gallon from 
16.20 and from 16.40 two weeks before. 
With the ending of the price war of the 
larger companies, with stiffening refinery 
prices and prospects of further increases, 
retail prices ave already stiffening as 
well, although the averages quoted were 
compiled too early to reflect the increase. 

The daily average crude oil production 
for the week ended Aug. 22 was reported 
by the American Petroleum Institute at 
2,608,250 barrels, an increase of 109,750 
barrels for the week. The East Texas 
field shows an increase of 110,400 bar- 
rels, but owing to delays in obtaining 
reports from that district these figures 
cover only two days of the shutdown, 
which became effective there on Monday, 


refinery and 


two weeks 


Aug. 17. Meanwhile, the various meas- 
ures taken in Texas, Oklahoma and 
Kansas are being reflected in rising 


prices for crude oil to as high as 64 and 
68 cents a barrel in some parts of Texas. 
DAILY SPOT PRICES 


*Cotton. +Wheat. tCorn. §Hogs. 

Aug. 18...6.70 .494%,@.50 63% 6.94 
Aug. 19...6. .495,@.50 -60% 6.73 
Aug. 20...6.60 4944 "49%, 160% 6.72 
Aug. 21...6.65 49% -59 6.73 
Aug. 22...6.85 -50 58) 6.42 
Aug. 24...7.05 .50 50% 58% 6.45 
Aug. 25...7.00 4T%@.48 59% 6.28 
*Middling, New York. +No. 2 red, Chi- 


cago. tNo. 2 yellow, New York. s&Day’s 


average, Chicago. 


COTTON 


OTTON closed the week higher 
Tuesday, after declining last week 
Wednesday to new lows for the 


year. October futures closed at 6.98 


ment this year has been 143,000 bales, 
against 457,000 last year The 
visible supply of American cotton was 
4,908,000 bales on Aug. 20, against 3,1 
000 a year ago, the supply havin 
creased 48,000 during the week this year 
and increased 114,000 during 
time in 1930. 
Consumption of 
abroad and at home, according to the 


world’s 








the same 


American cotton 


forwardings report of the New York 
Cotton Exchange, amounted to 131,000 


bales for the week ended Aug. 20, com- 
pared with 163,000 the week previous 
and 123,000 a year ago, and for the sea 
son to date (Aug. 1-20) 432,000 bales, 
against 383,000 in 1930. Exports of 
American cotton for the week were 60,000 
bales, against 28,000 the previous week 
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COMMODITY PRICES (1913=100) 
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| 
OO rm AM sueaue SeUlUenTeens seeur ulseue lends OSnUs HEC RPEnEE NDJFMAM A 
926 27 928 929 3 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile ‘ 5. Building 7.Chem- cella- Com- 

1930 Products. Products. Products. Fuels. Metals. Materials. icals neous. modities. 
Po eee 114.1 7 2 153.8 108.6 138.9 106.0 98.4 122.8 

1931. 
January 107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February 101.3 115.2 103.1 139.4 105.7 126.2 100.4 88.9 111.2 
March 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
April - 96.2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
ey? 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
June .... ons 5 an 108.6 95.6 121.7 101.9 118.8 99.7 85.6 101:2 
July .. ; 88.8 111.6 795.8 119.3 102.6 116.0 98.6 84.8 101.9 
August . 87.7 113.1 91.6 121.0 101.7 114.5 96.6 84.2 101.7 

1930. 
MS? ME Siacwss 118.2 129.2 111.9 154.4 107.8 137.0 106.0 98.3 124.5 

1931 
(Seer 86.5 198.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
June 16.- . 88.2 108.3 94.4 118.8 101.1 118.8 99.7 85.6 100.7 
June 23 . 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 
June 30 88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
July 7 . 98.8 110.5 97.2 123.0 103.3 116.9 98.6 85.0 102.6 
July 14 . 99.1 112.2 96.5 122.5 102.7 116.3 98.6 84.8 102.5 
July 21 . 87.8 111.9 95.7 115.8 102.4 115.7 98.6 84.8 101.2 
July 28 . 88.6 111.7 94.0 115.8 102.0 115.2 98.6 84.5 101.3 
Aug. 4 88.5 111.7 93.1 120.1 101.7 114.6 96.6 84.4 101.6 
Aug. 11 88.2 113.2 91.9 120.4 101.7 114.0 96.6 84.3 101.8 
Aug. 18 87.9 114.5 +90.6 121.5 101.7 114.5 96.6 84.1 102.2 
Aug. 25 86.3 113.1 90.6 122.0 101.8 114.9 96.6 84.1 101.3 

+Revised 











cents a pound bid Tuesday in New York, 
against 6.82 a week ago, while spot mid- 
cling upland closed at 7.00 cents, com- 
t-ared with 6.70 last week. 

Picking has become general in the 
southern part of the cotton belt, although 
late in getting under way. The 90,914 
bales reported by the Bureau of the 
Census as ginned from the new crop 
prior to Aug. 16, when compared with 
572,810 a year ago, reflect this delay 
in getting started, but can hardly be 
taken as indication of what the crop will 
bring. 

The movement of American cotton into 
sight for the week ended Thursday, 
Aug. 20, according to the New York Cot- 
ton Exchange, was 83,000 bales, com- 
pared with 27,000 a week ago and 237,- 
000 last year. Since Aug. 1 the move- 


and 106,000 during the same week last 
year, while for the season to date they 
were 115,000, against 185,000 in 1930 
THE NEW YORK TIMEs adjusted index 
of cotton cloth production rose back to 
94.0 for the week ended Aug. 15, after 
falling the week before to 90.4 from a 


previous 94.7; and now stands much 
higher than last year’s 76.8. The drop 
during the week ended Aug. 8 repre- 
sented largely planned curtailment of 


production. 

The average number of spindles oper 
ated during July, according to the 
partment of Commerce, was 28,195,395 
on a single-shift basis, or 86.3 per cent 
of a capacity of 32,676,176 spindles in 
place on July 31, compared with an aver- 
age number operated during June of 
28,619,719, or 87.0 per cent of the 32,881, 


Ve 


Commodities 


168 spindles in place on June 30, 1931. 
Certificated stocks on Aug. 21, ac- 
cording to the Department of Agricui- 


ture, were: 

Certificated. 
Bales. 
New York 223,689 
New Orleans 90,915 
Houston 87,053 
Galveston 92,395 
Mobile *59,127 
re ee Seated *129,755 
CD aig nari edab eames *50,029 
PRE Sas ané den tabsasvdesedeas *24,470 
WN rst acekcleove 757,433 
*Aug. 20 


The cotton movement from Aug. 1 to 
21, 1931, and the corresponding 
movement last year, according to the 
Department of Agriculture, were as fol- 
lows: 


Aug. 


1931 1930. 
Bales Sales. 
a. ee re 86,415 383,742 
FOES MOONS: 60s 0irsinvenee . 2,712,283 1,715,871 
Interior receipts........... 43,239 74,024 
Interior stocks ....... 743,005 543,948 
"> aaa 313,334 650,811 
Forw'd to northern mills.. 28,450 32,733 
Forw’'d to southern mills. 110,000 83,000 
World’s visible supply o 
American cotton ........ 4,529,106 2,994,819 


The Farm Board has announced that 
it will advance to the cotton cooperatives 
loans on the 1931 crop equivalent to 1 
cent a pound less than the market price 
at the point of delivery. Loans last year 
were made on a basis of 90 per cent of 
the value of spot cotton. 


New York Cotton Future Prices. 


—Oct.— ——Dec. Jan.—- 
High. Low. High. Low. High. Low. 
Aug. 17.. 7.02 692 7.23 7.12 7.33 7.23 
Aug. 18.. 6.90 6.76 7.12 6.97 7.21 7.10 
Aug. 19.. 6.75 6.58 6.96 6.81 7.05 6.91 
Aug. 20.. 6.71 6.57 6.92 6.79 7.02 6.89 
Aug. 21.. 6.83 63 7.05 6.85 7.14 6.95 
Aug. 22.. 6.89 6.73 7.10 6.96 7.19 7.06 
Wk’s rge. 7.022 6.57 7.23 6.79 7.33 6.89 
Aug. 24.. 7.13 6.98 7.35 7.19 7.43 7.29 
Aug. 25.. 6.99 6.85 7.20 7.06 7.31 7.18 
Aug. 26.. 7.18 6.95 7.40 7.16 7.50 7.27 
Aug. 26 
close 7.16 7.36@7.37 7.46 
Mar.—— ——May— July 
High. Low. High. Low. High. Low. 
Aug. 17.. 7.53 7.41 7.71 7.60 7.87 17.79 
Aug. 18.. 7.42 7.28 7.60 7.46 7.72 7.63 
Aug. 19.. 7.26 7.07 741 7.26 7.56 7.41 
Aug. 20.. 7.20 7.06 7.38 7.28 7.55 7.38 
Aug. 21.. 7.33 7.14 7.50 7.31 7.65 7.49 
Aug. 22.. 7.38 23 7.59 7.42 7.76 7.61 
Wk’s rge. 7.53 7.06 7.71 7.23 7.87 7.38 
Aug. 24.. 7.64 7.49 7.81 7.66 8.01 7.83 
Aug. 25.. 7.50 7.37 7.67 7.55 7.87 7.74 
Aug. 26.. 7.68 7.45 7.87 7.63 8.00 7.80 
Aug. 26 
close 7.64 7.82 7.99 


The English textile unions are appar- 
ently being gradually forced to abandon 
their intransigent attitude regarding the 

for additiona] looms for 
and have agreed to discuss it 
with the manufacturers. Already vari- 
ous schemes for increasing the output 
per weaver have been under way in Lan- 
cashire, some apparently with at 
the tacit sanction of the unions. If they 
and the manufacturers together are now 
able to work out a readjustment there is 
a prospect of that reduction of 
costs that has long been recognized as 


proposal each 


weavel 


least 


labor 
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Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’ 
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indispensable for the salvation of the 
English textile industry. 


WHEAT 


HEAT fell to new low levels dur- 
ing the past week under pres- 


sure of selling. 


September fu- 


tures closed at 46% cents a bushel Tues- 
day in Chicago, compared with 48% a 
week ago, and the other futures and spot 


prices as well 


lower. 


were correspondingly 


Chicago Grain Future Prices. 


Aug. 25.... 

= eae 
Aug. 26 close. 
Range, 1931... 


Aug. xe close. . 
Range, 1931.. 


Aug. 26...... 
Aug. 26 close. 
Range, 1931 


22 
Week s range. 
Aug. 24. ‘ 


SR, Mi tcncecens 


Range. 1931 


Bue. i..... 
Aug. 18..... 
Aug. 19.... 
Aug. 20..... 
Aug. 21 
Aug. 22... 


Range, 1931. 





Week's range.... 
ug. 24. os 


WHEAT. 
——Sep — 
High. "Low ie "Low. 
q — 
4914 18% . Bae 


4 48% Bag 52% 
49, 49 53% 53 


‘ i ae 
49%, 48% .53% 33 


48% 54 ‘ 
48 46 52% . 
AT 46 a 50 
48 ats 52 ‘ 


- 50% 
Fb.1 Re sa 18 Ag 
——Mar.—— ——-Ma 
High. Low. ie. “4 Low. 
Sah be Be ae ori 

56 ‘ jf $t 

7 5 Sh e 5i% 
: 150% 55% 57 

ee br Se as 

a ‘544, 57 55% 

s a soy "h 
Ja.1 Ag. . ied - 


CORN. 
—Sep —Dec . 


DS 


43% 39%, .3814 
4214 105, .3844 .37 

4 40% (40% 3714 
40% 39% 37% 37 
4144 39% 37% .36% 
43% 41. .37% 

13% 36% 55% 3b 
ja.t6 Pex: yu. Ag. 3 
—Mar.—— ——May— 


42 
42! 
‘41 43% 1428 
ae: 40% 43 42 
. ha “40M e 42 


43% “435 
6 a it 43% 
43h 


41 
mo 


Oe 44 
, in? iB. Ja. 7 Ag. lly 


OATS. 
—Sept.—— ——Dec.— 
=” Low. oY Low. 
22% .21 -244% .23% 
a .20 4 .23 .22 
k 20%, .22% .22% 
.20% .20% .22% 221% 
111) 120% «<20i% -2218 22M 
ion -20% 2014 22% .22 
sdece le .20% .34 .22 
ot a ‘2 .205% 
ee 21 21 
ee a .23 .21% 


. . .21% .23 
. 34 18% 34% 0%, 
Fb.20 J Ag. 24 Je.29 Ag.24 


ay_— 
High. Low. eK h. Low. 





a .26% 
Fe j ah 124% 
| 28% .235 24% 
4) | |; 24% 
25 
245% 
24 =. 234 p .24 
23 
.23% 
24 
3 
iain Ja.7 Ag. ie 
ave 
High" Low. High: Low 
335% Ow. 
ay 30% 30% 
334 38” 37% 
37% 36% 


ce a3 Sr ane 
fenced: ut Fi St 3a 


Fb Ag. Ag.25 +3: 


eee 31 ‘3e%0 

ine 33 ‘31% .37 
33%, 
45% 31% 4554 ” 35 


——Mar.——- ——May—— 
High. Low. High. Low. 
4 401g = 41% 


41 
4 40 if rth 
mn a M 41% (4114 
41% .40% 

4 


a , -39%% .39 
39% .39% .40% .39% 


ain 36% .45% Soy, 


Harvesting continues in all parts of 
Canada. The quality of the wheat in 
Western Canada, according to the crop 
report of the Canadian National Rail- 
ways, is much higher than was expected, 
although weather conditions have, of 
course, reduced the yield. In our own 
country Nat C. Murray of Clement, Cur- 
tis & Co. estimates a reduction of 16 per 
cent in the total area that will be de- 
voted to Winter wheat this Fall, an esti- 
mate which, if sustained, would reduce 
the acreage ‘from last year’s approximate 
42,250,000 to about 35,600,000, the small- 
est since 1913. 


provides for the exchange of 25,000,000 
bushels of wheat for 1,050,000 bags of 
Brazilian coffee, shipping charges both 
ways to be paid by Brazil. The wheat 
will be shipped in monthly instalments 
from the stocks of the Grain Stabiliza- 
tion Corporation, beginning early this 
Fall, and will not be replaced. It js 
not clear what benefit the transaction 
will bring to prices, except that any move 
is to the good in the direction of dispos- 
ing of the government’s wheat stocks. 
Apparently our wheat will displace Ar- 
gentina wheat in Brazil by the extent of 
the transaction, but the net wheat supply 





Wheat, No. 2 red, Chicago (bu.)............ 
Com, IO: 2 VOUMOW COG). ccccccccccevcccvese 
Sy ee Oe UD GUE Dy os coacctccscacsceste 
rh 2 2 eM De adenequwsseqeveudens 
Se, Sr OUD, os sccacctanedeesnness 
Cattle, best heavy steers, Cotcage (108 Ib.). 
Hogs, day's average. | Chicago (100 Ib.)..... 
Cotten, middlin 
Wool, fine staple Sonedkses | eee 
Wool, Ohio delaines, scoured (lb.).......... 
Steers, choice carcass cue Nebecncnncennee 
eM, ood cudedasedueesneeeee’ 
OD OE Bo cece enasusasecendeadend 
} Neil ff 3 Pree ee 
Su CE MUN, «inc aamaceubawaedes 
Co fee, > 4 es 7 rere rer 
Flour, Minn. patent (bbl.)................+ 
Lard, prime SS CED TE Bas cacucnecanes 
Cottonseed oil, imm. crude, S. E. (100 ib.).. 
Printcloth, 3814- inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.)............+. 
as Wri arin Southern Bet warps, No. 
Worsted yarn, 
weaving (lb.) 
Silk, crack double extra, 13-15 (Ib.)........ 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts. 
Pe ED ctnpnntessecaeneastusgeessesaneane 
Coke, Connellsville furnace (net ton at oven) 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av ‘fe for 16 gections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Ajze = (gross ton). 
Finished steel, Iron abs composite (100 Ib. 
Lead, electrolytic a 
Lead, New ee 
MD exiesteteteniecas 
Zinc, East St. Louis (lb. , 
Lumber, Generet Bide. Contractor com- 
posite (1,000 ft. 
Brick, ‘pewrres Bldg. Contractor composite 





(1, 
PO a= + steel, General Bidg. Contractor 
composite (100 
as oy Oy pees Bidg. Contractor compos- 
e Ride eREAS Aes h eee gecyeesnredtad 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago (Ib.)......... 
paper, newsprint, roll (100 
paper. wrapping. No. 2 Kraft (100 Ib.)..... 
ber, Pl. Ist latex crepe (Ib.)..........+- 
tNew York price 





SPOT PRICES OF IMPORTANT COMMODITIES 


9.96 9.70 11.75 
6.28 6.94 10.87 

‘0700 -0670 "950 
: 15 
64% 64% 30 
15.50 @17.00 15.50 @16.50 18.50 @16.00 

‘104% 10% é 
21.00 21.75 31.50 

15 15 20%, 

o4@ 055 ee .055 Seig 06% 

05%@ .05% % . : 
595° 640” 5.95 7.95 6.55 6.90 
7.55 @7.65 7.85 @7.95 11.90 @12.00 
5.25 5.85 8.70 

04% 04%@ .04% .05 

0454 04% 06% 

20 .20 .23 @ .23% 
1.21% 1.23% 1.45 @ 1.50 
250 @2.55 2.49 @2.56 3.00 @ 3.05 

15 15 (95 
7.80 7.80 *9.00 
1.35 @150 1.35 @1.50 1.35 @ 1.50 

2.60 

1610 1620 2080 

728 708 1.497 

15.50 15.50 6.88 
2.116 2.116 2.142 

0744 07% 10 
0440 0440 05 
263 12554 :2950 
03 0380@.0382% 04250 

**18.35 **18.35 22.00 
**12.18 **12.18 13.21 
** 1.60 ** 1.60 1.65 
** 1.86 ** 1.36 2.30 

35 "35 44 
‘11 11% 13% 

2.75 2.75 g 3.50 
3.50_ 3.50 5.25 @ 5.50 
05%@ .05%4 .05%@ .054% 10 


**Monthly price as of Aug. 15. 


Sh 25, 7. AME 18, —_=. 815% 26, 1930. 
.30 30, @ .30% “Big 
46% : 4 
58%@ .59% ‘Sok@ .60% 72 


*Gross ton 








Wheat exports from the United States, 
according to the Department of Com- 
merce, were 2,184,000 bushels for the 
week ended Aug. 22, compared with 
1,100,000 the week previous, and 3,104,- 
000 for the same period in 1930. 

In connection with the control of do- 
mestic prices by the larger European 
importing countries, the Dominion Bu- 
reau of Statistics gives the following 
table showing to what extent those coun- 
tries have been successful in their efforts 
to protect their own producers from low 
world prices: 

COMPARATIVE EUROPEAN WHEAT 

PRICES 


(Dollars per bushel.) 


Domestic Wheat Prices. “British 
Month Parcel 
1929-1930 France. Germany. Italy. Prices. 
August —* 1.59 1.74 1.46 
September 1.48 1.47 1.75 1.42 
October . -- 1.45 1.50 1.84 1.38 
November 1. ee 1.51 1.85 1.31 
December 1.41 1.57 1.90 1.41 
January 1.40 1.60 1.94 1.41 
February 1.31 1.52 1.89 1.24 
March 1.37 1.55 1.86 1.16 
April 1.36 1.75 1.94 1.17 
1.31 1.87 1.96 1.14 
June eee 1.95 2.02 1.13 
July ey 1.87 1.77 1.04 
Average 1929-30. 1.42 1.65 1.87 1.27 
1930-1931. 
August ; 1.66 1.63 1.80 1.05 
September . 1.69 1.55 1.77 .92 
October 1.64 1.47 1.70 .86 
November 1.69 1.60 1.63 81 
December 1.67 1.61 1.46 .74 
January 1.72 1.68 1.49 -68 
February 1.82 1.77 1.54 .69 
March 1.84 1.86 1.56 67 
April . 1.94 1.87 1.57 71 
ay 1.96 1.84 1.67 .72 
TIUMO ...... 1.98 1.76 1.49 es 
Average 1930-31 . 1.78 +1.69 11.61 §.78 
*Representative foreign wheat. Subject 
to revision. {11 months. §10 months. 


The agreement concluded by the Farm 
Board with the Brazilian Government 


in the foreign markets will hardly be 
much changed. Until it is, it is not easy 
to see where we can look for a better- 
ment of prices. On the other hand, the 
negotiations still under way with China, 
if consummated, will represent a definite 
enlargement of the world market and 
will benefit prices accordingly. 


COFFEE 


OFFEE futures declined further dur- 
& ing the week. September D con- 

tracts (Santos No. 4) were prac- 
tically unchanged, closing Tuesday at 
7.21 cents a pound, compared with 7.20 
a week ago, but September A contracts 
(Rio No. 7) closed at 4.65 bid, against 
4.86 last week. September Colombian 
contracts closed at a nominal 13.70, 


compared with a nominal 13.50 a week 
ago. 

Brazilian coffee received in the United 
States during Aug. 
461,643 bags, against 384,115 a year ago, 
while deliveries in this country, repre- 
senting consumption, were 467,529, 
against 412,531 last year. The total visi- 
ble supply of Brazilian coffee in this 
country, including coffee afloat, was 
1,478,089 bags on Tuesday, against 
1,537,680 a week ago and 988,320 last 
year. 

New York Coffee Future Prices. 





RIO NO. 7 

—Sept.— ——Dec.—— 
High. Low. High. Low. 
5.25 5.24 
5.15 5.10 
5.11 5.10 
5.25 5.24 
5.27 5.15 
5.27 5.10 

§.12 5 
5.02 4.93 
4.90 4.75 

4.80 

——Mar.—— ——May- —July— 


High. Low. High Low High. Low. 


Aug. 17.. 5.48 5.48 5.60 5.60 nie : 
Aug. 18.. 5.34 5.27 5.49 5.49 
Aug. 19.. 5.31 5.31 5.50 5.50 
Aug. 20.. 5.44 5.44 
Aug. 21.. 545 5.44 543 5.43 
Wk’s rge. 5.48 5.60 543 5.50 5.49 
Aug : 32 5.22 5.43 5.32 
Aug. 25.. 5.24 5.21 5.35 530 5.45 5.43 
Aug. 26.. 5.10 5.08 5.22 65.18 5. 27 
Aug. 26 
close.... *%1.35 *5.17 5.27 
SANTOS NO. 4 
—-Sept —Dec 
High. Low. High. Low 
Aug. 17. 7.44 7.38 7.75 
Aug. 18. 7.30 7.20 7.55 7.50 
a 7.28 7.22 7.57 
ce 7.42 7.36 7.71 7.60 
ft See 7.48 7.32 7.72 7.63 
Week's aay. . 7.48 7.20 7.75 17.50 
Aug. 24. 7 7.29 7.61 7.58 
i * Sere 7.26 7.20 7.53 7.50 
Serer 7.15 7.07 7.45 7.35 
Aug. 26° 
Aug. 26 close. ae 7.07 *7.25 
Mar. —— — May —July— 
Higa. Low. High. Low. High. Low. 
Aug. 17.. 7.94 7.85 00 7.94 8.04 8.04 
Aug. 18.. 7.75 7.70 7.82 7.80 7.88 7.87 
Aug. 19.. 7.76 7.75 7.86 7.86 7.91 7.90 
Aug. 20.. 7.91 7.80 7.95 7.90 8.10 8.00 
Aug. 21.. 7.93 7.83 8.00 8.00 8.12 7.96 
Wk's r 7.94 7.70 8.00 7.80 8.12 7.87 
Aug. 2 7.78 7.77 7.89 7.87 : ra 
Aug. 25.. 7.72 7.70 7.80 17.78 2 
Aug. 26.. 7.64 7.63 7.73 7.71 7.85 17.80 
Aug. 26 
close.... *7.62 *7.72 7.85 
*Nominal. 


As reported elsewhere, the Farm Board 
has concluded an agreement with the 
Brazilian Government for the exchange 
of 25,000,000 bushels of wheat for 
1,050,000 bags of coffee. Shipping 
charges both ways being paid by Brazil. 
The coffee is to be stored at the Bush 
Terminal for one year, after which it is 
to be released at the rate of 62,500 bags 
a month. In addition Brazil will ship 
225,000 bags to the Bush Terminal Com- 
pany, to pay for handling and storage, 
this stock although owned by the Bush 
Terminal Company also being under the 
control of the Farm Board. In answer to 
inquiries as to the manner of marketing 
the coffee in 1932 and 1933, the Farm 
Board stated that it would be sold “to 
the coffee trade through existing chan- 
nels,” and in such a way as not to “in- 
terfere with the normal coffee channels 
of the trade.” So far as the coffee side 


(Continued on Page 351) 
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trade in her own 
favor. Latest figures 
show that in the 
months of June and 
July of this year ex- 
ports exceeded im- 
ports by well over 


two million dollars as compared with an 
unfavorable balance last year of $11,000,- 
000 in June and over $6,000,000 in July. 
Trade statistics for July show a decrease 
in imports of over $36,000,000 from July 
of last year and a decrease of only 
$27,000,000 in exports. While the volume 
of experts was considerably lower in 
July than in the corresponding month of 
last year lower commodity prices ac- 
counted for a large percentage of this 
decrease. The average price of wheat 
per bushel in July was 60% cents as com- 
pared with 98% cents in July of last 
year. The export value of wheat flour 
dropped by $1.54 a barrel and the value 
of planks and boards drepped by $2.80 
per thousand feet. The reduced valua- 
tion in these three commodities alone ac- 
counted for nearly one-fifth of the total 
reduction in Canada’s exports. 

Other government statistics issued dur- 
ing the past week show a continued in- 
crease in the output over last year of 
leading mineral products like gold, 
nickel, zinc, feldspar and petroleum, an 
increase in the aggregate value of build- 
ing permits issued in Canadian urban 
centres in July over June and an increase 
of over 35 per cent in the number of 
radio licences issued to the end of July 
of the current fiscal year as compared 
to the corresponding period last year. 

The manufacturing industries are 
operating considerably below capacity ex- 
cept for the woolen mills and boot and 
shoe. factories, which produced during 
the past four or five months more goods 
than at any period since October, 1929, 
according to the latest business summary 
of the Bank of Montreal. It is indicated 
in this summary that on account of the 
very low probable yield of wheat in the 
Prairie Provinces, the purchasing power 
of the farmer will be much reduced and 
railway traffic will suffer. 

Speaking of pther phases of Canadian 
trade activity, the Bank of Montreal 
says: ; 

“Automobile production has slowed 
down seasonally, after an output -about 
40 per cent below last year. In July ex- 
ports of motor vehicles dropped to $458,- 
600 from $1,603,000 in the same month 
last year. The-shipping business, after a 
promising Spring opening, has relapsed 
into dullness, cargoes inward and out- 
ward being light and few tramp vessels 
arriving at the Port of Montreal. The 
shipment of cattle to Great Britain con- 
tinues on a larger scale than in recent 
years, several additional steamships hav- 
ing been fitted for the trade, and the 
prospect promises considerable exports 
until the close of the season. The carry- 
over of wheat in all positions in Canada 
at’ the close of the crop year, July 31, 
was 140,179,145 bushels as compared 
with 131,000,000 bushels at the same date 
last year. 

“The cost of living is slowly coming 
down, having fallen 28.5 per cent from 
the average level in 1920, indicating that 
the decline in wholesale prices is reach- 
ing consumers. Of major importance are 
the measures in hand for the relief of 
unemployment and the care of farmers 
in cropless areas in the Prairie Provinces. 
Roadmaking and construction of various 
kinds will supply work for large num- 
bers in the coming months, and from the 
expenditure many classes of business will 
profit. Apart from the Prairie Provinces, 
an excellent harvest is being reaped, 
while some relief of depressed farming 
conditions in these Provinces is provided 
in the toning up of the cattle market by 
renewed export trade to Great Britain.” 


Ar — ANADA is aow bdDal- 
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Atlantic Coast Fisheries Company 

The Canadian Minister of Fisheries 
has withdrawn the government’s appeal 
in the Supreme Court of Canada from 
the decision of the Exchequer Court in 
the matter of the trawler tax, which 
decision was in favor of the National 
Fish Company, Ltd., a subsidiary of the 
Atlantic Coast Fisheries Company, ac- 


cording to an announcement made re- 
cently by Hardon F. Taylor, president 
of the latter company. . 

As a result of this aecision the re- 
serve for this tax in the amount of $124,- 
074, set up in the recently published 
balance sheet of the Atlantic Coast Fish- 
eries Company, covering the fiscal year 
ended April 30, 1931, and one month of 
the previous period, will be written back 
to surplus, as will also a reserve in the 
amount of $30,462, set up for the first 
three months of the current fiscal year, 
a total of $154,536. 

The recently published financial state- 
ment of the Atlantic Coast Fisheries 
Company showed a net book value of 
$14.14 per share, which is increased by 
43% cents to $14.575 per share by the 
remission of this tax; also, current net 
assets of $7.60 per share and a current 
position of 7.05 to 1, after writedowns 
of fixed assets and good-will in the 
amount of $877,947, and a provision for 


Outstanding Features in the 
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of the transaction is concerned, and 
apart from the question of price fluctua- 
tions between now and the time the cof- 
fee is marketed, Brazil has been enabled 
to send some of her surplus out of the 
country but without affecting the total 
world stoeks, while the Farm Board has 
replaced part of a commodity that was 
very burdensome to it by another which 
it can dispose of without fear of stepping 
on the toes of its domestic producers. 


HIDES 


IDE. futures fell to new low levels 
during the week, September con- 
tracts closing: at 17.40 cents a 
pound bid, against & cents bid a week 
ago, and 12 cents on Tuesday, July 7. 
Spot prices declined as well, the unad- 
justed price index of The Shoe and 
Leather Reporter falling to 56.6 for the 
week ended Aug. 22, from 59.5 the pre- 
ceding week. Adjusted for seasonal 
variation it declined from 56.9 to 54.1. 
New York Hide Future Prices. 
Sept. Dec. -—Mar.— 
High. Low. High. Low. High. Low. 
Aug. 17.. 9.05 8.92 10.70 10.35 11.90 11.45 


Aug. 18.. 8.65 8.10 10.05 9.70 11.30 11.00 
Aug. 19.. 8.01 8.00 9.85 9.40 10.85 10.50 
Aug. 20.. 7.95 7.95 9.50 9.30 10.65 10.40 
Aug. 21.. 7.85 7.75 9.45 9.15 10.50 10.25 
Aug. 22.. 7.60 7.60 9.10 9.05 10.30 10.25 
Wk’s rge. 9.05 7.60 10.70 9.05 11.90 10.25 
Aug. 24.. 7.25 7.25 9.10 9.00 10.35 10.20 
Aug. 25.. 7.50 7.40 9.15 9.10 10.45 10.20 
Aug. 26.. 7.60 7.50 865 8.55 10.25 9.85 
_ 26 
close. *7.25 18.55 9.83%9.85 
—June— 
High. Low. 
Oe ree 12.80 12.50 
BN. Tse cece ss ..12.40 14.85 
Aug. 19. asta 12.10 11.50 
Aug. 20.. 11.60 11.45 
Aug. 21. 11.45 11.35 
Aug. 22 .11.41 11.30 
Week’s range..... .12.80 11.30 
Aug. 24.. -11.40 11.36 
Aug. 25. 11.54 11.3 
Aug. 26.. 11.30 10.85 
Aug. 2 
close. . +16.85 


* Nominal. + Traded 
Sole and belting leather production 
and stocks for July, according to the 
preliminary report of the Department 
of Commerce, were as follows: 
SOLE AND BELTING LEATHER 


(Cattle backs, bends and sides.) 
Stocks held by Production 


tanners at end during 
Month. of month. month. 
°Suiy, BORl...... . .3,200, 876 1,095,283 
June, 1931.... 3,412,332 1,076,103 
July, 1930.. 2,995,686 1,365,259 
*Preliminary. 


SUGAR 


UGAR futures declined during the 
S week, but recovered part of the loss 
Tuesday. September contracts closed 
Tuesday at 1.38 cents a pound, compared 
with 1.42 a week ago. 
Cuban exports for the week ended 


contingency reserve in the amount of 
$775,416. 

These heavy reserves and writedown 
were authorized by the directors of the 
company in order to provide for future 
business contingencies, as well tc 
bring the assets of the company into line 
with present conditions. With improve 
ment in general business, it is the opin 
ion of the management that part of thes 
reserves may prove unnecessary and may 
be taken back into surplus at a late? 
date. 








International Power and Paper 

The International Power and Pape 
Company of Newfoundland, Ltd., a divi 
sion of the International Paper and 
Power Company, reported a net income 
of $402,840 for the first half of 19831, 
against $182,658 for the 1930 period, a 
gain of 120 per cent. 

Gross sales were $4,301,751, against 
$4,230,808 in the first half of 1930, giv- 








Aug. 22 were 61,360 tons and for the 
year to date 811,318, against receipts 
from the interior of Cuba of 30,226 and 
1,679,301 tons, respectively. Stocks at 
the six Cuban ports and outports report 
ing were 842,494 tons, 
875,078 the week previous and 1,395,739 
a year ago. 
New York Sugar Future Prices. 





compared 





—Sept. Dec 
Hizn. Low. High. Low 
Aug. 17 1.44 1.38 1.41 1.37 ) 3 
Aug. 18 1.42 1.41 1.40 1.39 1.3$ 33 
Aug. 19.. 1.41 1.39 1.39 1.37 1.37 36 
Aug. 20.. 1.38 1.36 1.37 1.35 1.35 
Aug. 21.. 1.35 1.33 1.36 1.385 1.36 1.34 
Wk’s rge. 1.44 1.33 1,41 1.35 1.40 34 
Aug. 24 1.32 1.29 1.34 1.30 1.35 30 
Aug. 25.. 1.39 1.30 1.36 1.31 1.36 2 
Aug. 26.. 1.37 1.31 1.35 1.31 1.35 1 
Aug. 26 
close... 1.31 1,31 1.31 
—Mar May July 
High. Low. High. Low. High. Low 
Aug. 17.. 1.42 1.40 1.48 1.45 1.53 x 
Aug. 18 1.41 1.40 1.46 1.45 1.51 1.51 
Aug. 19.. 1.38 1.37 1.43 1.42 1.49 1.48 
Aug. 20.. 1.38 1.36 1.43 1.41 1.48 1.46 
Aug. 21.. 1.39 1.37 1.45 142 1.50 1.4 
Wk’s rge. 1.42 1.36 1.48 1.41 1.53 1.4 
Aug. 24 1.37 1.35 1.43 1.40 1.48 1.46 
Aug. 25.. 1.40 1.36 1.45 1.41 150 1.4¢ 
Aug. 26.. 1.38 1.35 1.44 1.41 1.49 1.45 
Aug. 26 
close. 1.35 41 4 


SILK 


ILK futures advanced 3 to 5 cents 
during the week. All the futures 


closed higher, August 
closing Tuesday at $2.38 a pound bid, 
against $2.34 a week ago, and Septembei 
contracts at $2.34 bid, against $2.31 bid 
last week. 
Yokohama futures also 


contracts 


advanced 


little, August contracts closing at 640 
yen, compared with 634 last week, and 


September contracts at 650, compared 
with 645. 
New York Silk Future Prices 








Sept Oct Nov 
High. Low. High. Low. High. Low 
Aug. 17.. 2.36 2.35 2.35 2.35 2.34 2.34 
Aug. 18 2.34 .. a 
Aug. 19 2.33 2 
Aug. 20 2.34 2 
Aug. 21 2.35 2.36 2.34 2 
Aug. 22 2.3 2.34 2 
Wk’s rge. 2.36 2.33 2.36 2.34 2 
Aug. 24.. 2.34 2.33 2 
Aug. 25.. 2.34 2.32 2.34 2.34 
Aug. 26.. 2.34 2.34 2.35 2.34 
Aug. 2 
close. . 2.35@2.36 12.35 2.34 
Dec. Jan Mar 
High. Low. High. Low. High. Low 
Aug 134 2.34 


Aug. 18.. 2.32 2.32 2 
Aug. 19.. 2.30 2.30 2 
Aug. 20.. 2.34 2.32 2.34 2.32 
Aug. 21.. 2.36 2.34 2 

5 


28 2.28 2.32 


ie) 
Mw NWNrnwd 


2.é 

35 2 2.4 

Aug. 22 , 32 2.31 2.3 
Wk's ase. 2.36 2.30 2.35 2.28 2.35 
Aug. 2 P ; 2.33 2.33 2.33 
Aug. 25.. 2.33 2.33 2.33 2.32 2.33 


Aug. 26.. 2.34 2.34 

close... +2.34 

*Traded. 

Volume sales of silk piece goods dur- 
ing July, according to the Silk Associa- 
tion of America, were 19.2 per cent 
above July, 1930, but 10.9 per cent below 
June, 1931. Stocks at the end of July 





ing effect for the full period this year 
to the $5 a ton cut in newsprint prices 
retroactive to Jan. 1, 1931. Net earn 
ings, including miscellaneous income, 
were $1,519,468, against $1,364,480, a 
gain of 10 per cent in the amount avail- 
able for fixed charges despite lower 
newsprint prices. 

There has been a steady increase in 
mill operating efficiency and large sav- 
ings in fuel costs have been made possi- 
ble by the installation of 58,000 horse- 
power additional generating capacity at 
the hydroelectric plant, the statement 
says, adding that this installation was 
made at exceptionally low capital cost 

-only slightly over $28 per horsepower. 

Surplus on June 30 was $2,920,626, 
against $2,517,786 on Jan. 1, $1,935,803 
on June 30, 1930, and $1,753,145 on Jan. 
1, 1930. 


For Transactions on the Canadian Ex- 
changes See Pages 365 and 366. 


Commodities 


were 20.5 per cent under those a year 
ago. 

Employment in the silk industry in 
July, according to the same source, was 
less than 1 per cent under June, although 
4.2 per cent under July, 1930. Machine 
operation of broad silk looms during July 
showed an increase of 1 per cent over 
June, and a decrease of 3.5 per cent from 
July, 1930. Spinning spindles showed an 
increase over June of 4.2 per cent, but a 
lrop of 14.4 per cent from July, 1930. 


RUBBER 


R UBBER continued to decline during 


the week to new low levels, the 

September old A contract making 
a new all-time low Saturday, when it 
went to 4.80 cents a pound. September 
No. 1 futures closed Tuesday at 5.00 
cents a pound, against a nominal 5.15 a 
week ago. 

New York Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


Sept. Dec - 

High. Low. High. Low. 

. 5.25 56.18 5.50 5.32 

/ 5.15 5.09 i 
‘cee 5.35 5.30 5.56 5.56 
ee 5.10 5.10 5.50 5.30 





5.28 65.24 


Week's range......... 5.35 5.09 5.56 5.24 
Aug. 24 oe - 5.056 4.98 5.27 5.27 
lS PS ae 5.00 4.97 ° 
Aug. 26 4.99 4.95 
Aug. 26 i. 

lose ee 74.96 

—Mar.— May 
High. Low. High. Low. 

Aug. 17 , 5.76 5.53 5.92 5.70 
Lug. 18 ; . 5.56 5.48 5.67 5.65 
Aug. 19............... 564 563 5.78 5.65 
Aug. 20.. be oie 5.80 5.66 5.95 5.90 
Aug. 21 5.72 5.50 5.87 5.65 
Aug. 22 ; 5.50 5.44 5.62 5.60 
Week's range. 5.80 5.44 5.95 5.60 
Aug. 24 , 5.53 5.45 5.63 5.63 

g. 25 5.50 5.45 5.62 5.60 
Aug. 26 5.45 5.35 5.6 5.55 
Aug. 26 

close +5.42 *5.55 


OLD ‘‘A"’ CONTRACT. 
Sept.— Dec - 
High. Low. High. Low. 
5.20 5.20 5.40 5.20 
. 5.00 5.00 5.20 5.20 
5.10 5.10 5.20 5.20 


Au ee .... 5.10 5.00 
c-Si “RRR alee ete 5.00 4.80 





5.40 5.20 


New York receipts during Aug. 1-24, 
according to the Rubber Exchange of 
New York, were 26,880 .tons, compared 
with 26,363 for the same period last 
year. London and Liverpool receipts for 
the week ended Aug. 22 were 860 and 
1,024 tons, respectively. London and 
Liverpool stocks on Aug. 22 were 81,751 
and 54,722 tons, having decreased 420 
and 184 tons, respectively, during the 


week. WINTHROP W. CASE. 
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ERGERS. Negotia- 
tions are under way 
looking toward a con- 
solidation of the 
Standard Oil Com- 
pany of California 
and the Standard Oil 
Company of New Jer 
sey into a $2,400,000,- 

000 concern. K. R. Kingsbury, president 
of the California concern, and W. C. Tea- 
gle, president of the New Jersey company, 
and certain of their associates have been 
meeting at Lake Tahoe seeking an ac- 
ceptable plan. It is understood that audi- 
tors of the New Jersey company have 
been going over the books of the local 
firm for three weeks. 

The nation-wide scope of two large 
competitors of the Standard of California 
has strengthened the belief that an 
alignment would be sought with the New 
Jersey concern or it would expand on its 
own account into the Middle West and 
East and into the oil-producing areas of 
Europe. The official statement follows: 

To the press: 

Resuming discussions tentatively 
initiated more than two years ago, 
Messrs. C. Teagle, president of 
Standard Oil] Company (New Jersey), 
and K. R. Kingsbury, president of 
Standard Oil Company of California, 
with certain of their associates, are 
now meeting at Lake Tahoe, Cal. The 
purpose of the meeting is to consider 
whether a mutually acceptable plan for 
the merger or consolidation of the two 
corporations can be reached. 

(Signed) 
STANDARD OIL COMPANY OF CALI- 
FORNIA. 


About two years ago, merger negotia- 
tions between the California and New 
Jersey companies were under way but 
were dropped. Since that time the merger 
of the Standard Oil Company of New 
York and the Vacuum Oil Company, two 
former Standard Oil units, was held by 
a Federal Circuit Court not to be in vio- 
lation of the dissolution decree of 1911, 
and the Department of Justice refused to 
appeal. This decision was generally in- 
terpreted as meaning that any former 
Standard Oil units could consolidate with 
one another if such merger would not 
violate existing laws. 

As a result of economic changes in the 
last few years in the oil industry, to- 

ther with increasing competition from 
oreign sources, the trend in the business 
has been toward more unified control. 
This is indicated by the successful com- 

letion recently of the merger of the 
Standard Oil Company of New York and 
the Vacuum Oil Company and by the 
pending consolidation of the Sinclair Con- 
solidated Oil Corporation, the Prairie Oil 
and Gas Company, the Prairie Pipe Line 
Company, the Tide Water Associated Oil 
Company and the Rio Grande Oil Com- 
pany. 

A merger of the Standard Oil Com- 
pany of New Jersey and the Standard Oil 
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Company of California would create an 
organization with assets of almost 
$2,400,000,000. It would not only be by 
far the largest company in the oil in- 
dustry but would rank with the $2,000,- 
000,000 United States Steel Corporation. 
From the standpoint of assets, it would 
be ahead of the Steel Corporation and 
rank second to the American Telephone 
and Telegraph Company, which has as- 
sets of more than $3,000,000,000. 

Activities of the Standard Oil Company 
of California are confined principally to 
the Pacific Coast States, where the com- 
pany has enormous crude oil reserves. In 
addition, the company has production in 
West Texas and in some foreign coun- 
tries. It is a heavy exporter of petroleum 
products, although not so large as the 
Standard Oil Company of New Jersey, 
which is said to do about 50 per cent of 
the export oil business of the United 
States. 

Both the New Jersey and California 
companies have large tanker fleets, 
which, it is said, could be operated more 
economically together. Competition in the 
export markets is unusually keen be- 
cause of increased pressure from Russia 
and the aggressiveness of the Royal 
Dutch-Shell group. 

A merger of the two American com- 
panies, it is believed, would enable them 
to recover some of the export business 
lost to foreign sources. 


The business of the New Jersey com- 
pany in the United States is done prin- 
cipally in the Atlantic Coast States, ex- 
cept in some of the extreme Southeastern 
States and the Gulf Coast States. The 
company does not operate on the Pacific 
Coast, and consequently is not in direct 
competition in the domestic markets with 
the Standard Oil Company of California. 

The combined assets of the two compa- 
nies represent about one-fifth of the 
total invested in the oil business in the 
United States. Jointly they control 
about 25 per cent of the domestic oil 
business. Through the Imperial Oil 
Company, the Standard Oil Company is 
a dominant factor in Canada, and 
through the Anglo-American Oil Com- 
pany its business is important in Eng- 
land. 

The merger of the Standard Oil of 
California and the Standard Oil of New 
Jersey would not result in a nation-wide 
unit. Through the Colonial Beacon Oil 
Company the New Jersey company in 
the last few years has developed fair 
retail distribution in New York and New 
England, and through a new subsidiary 
has entered the Pennsylvania markets. 
In some of the Southeastern States, in 
the Middle West and in the Rocky Moun- 
tain region neither the New Jersey nor 
the California company is represented. 


Since the companies in the proposed 
merger are strongly intrenched on both 
the Atlantic and the Pacific Coasts, it is 
not unlikely that, if the merger is com- 
pleted, an expansion program, particu- 
larly in the Middle West, would soon be 
started. 

There have been some reports that the 
Standard Oil of Indiana might eventu- 
ally be included so as to fill in the gap 
in the Middle West, but the possibility 
of objections by the government has been 
cited. No competition exists between the 
California and Indiana companies, but 
through Pan-American Petroleum and 
Transport, a subsidiary of the Indiana 
company, some competition between the 
Jersey and the Indiana companies does 
exist on the Atlantic Coast. 


Sinclair—Tidewater—Prairie— 
Rio Grande 

Terms under which five major petro- 
leum companies are to be merged into a 
single unit of world-wide scope with as- 
sets in excess of $1,000,000,000 have been 
agreed upon, except for minor details, 
after two years of negotiations. 

The companies are the Sinclair Con- 
solidated Oil Corporation, the Tide 
Water Associated Oil Company, the 
Prairie Oil and Gas Company, the 
Prairie Pipe Line Company and the Rio 
Grande Oil Company. Their assets are 
to be transferred to a new company to be 
organized under the laws of Delaware, 
and which probably will be known as the 
Associated Petroleum Corporation. The 


new company’s capital stock is to con- 
sist of 25,000,000 no par shares. 

The terms under which the consolida- 
tion is to be effected follow: 

Common stock of Sinclair will be ex- 
changed for stock in the new company 
on a share for share basis after the re- 
tirement of Sinclair preferred. 

The common stock of Tide Water As- 
sociated will be exchanged for stock in 
the new company on the basis of eight 
new shares for every ten of Tide Water 
Associated. It is the intention also to 
make some provision for the retirement 
of the Tide Water Associated preferred, 
probably on an exchange basis, the de- 
tails of which are yet to be adjusted. 

Prairie Oil and Gas shares will go 
in on a share for share basis. There is 
no preferred stock of this company. 

Prairie Pipe Line stock will be ex- 
changed in the ratio of ten shares for 
fourteen of the new company. 

The terms under which Rio Grande 
shares will be acquired are not definitely 
known, but the company will be brought 
into the amalgamation. 

The consolidation will set up a com- 
pany rivaling in size the largest of the 
Standard Oil organizations and ranking 
as the largest independent petroleum en- 
terprise in the country. It will be a 
complete unit, operating in all branches 
of the oil industry, including production, 
refining, marketing and transportation. 

The merger of these five units is- con- 
sidered most logical, as the operations 
of each fit in exceptionally well with 
those of the others, and at only a few 
points do they overlap. Despite the fact 
that negotiations were broken off tem- 
porarily last Fall when an agreement on 
terms could not be reached, it has been 
the consensus in the industry that the 
merger of at least the Sinclair and two 
Prairie companies finally would be con- 
summated. 

The total assets of the Sinclair Con- 
solidated Oil Corporation, which is the 
largest unit to be included in the merger, 
as of Dec. 31 last, were $404,860,463. The 
company has 6,152,404 shares of common 
stock outstanding and 141,294 shares of 
preferred stock of $100 par value. It 
plans to retire the preferred stock be- 
fore becoming a part of the new corpora- 
tion. The preferred stock can be re- 
deemed at $110 a share plus accrued and 
unpaid dividends on thirty days’ notice. 

The assets of Tide Water Associated 
Oil Company, the second largest unit in 
the proposed merger, aggregated as of 
June 30, 1931, $239,802,174. This com- 
pany represents a consolidation of the 
Associated Oil Company, operating main- 
ly on the Pacific Coast, and the Tide 
Water Oil Company on the Atlantic 
Coast and in a moderate way in the mid- 
continent area. The company has 732,845 
shares of $100 par preferred stock and 
5,739,258 common shares outstanding. 

The balance sheet of the Prairie Pipe 
Line Company as of Dec. 31 last, shows 
total assets of $178,566,409. The capital 
stock of the company consists of 4,050,- 
000 shares of $25 par outstanding. It 
ranks as one of the largest oil transpor- 
tation units in the industry, with more 
than 13,000 miles of trunk and gathering 
lines extending from the Gulf of Mexico 
to the Great Lakes. As of Dec. 31, last, 
it had a net working capital of $57,116,- 
742, of which almost $50,000,000 was in 
government securities. 

The assets of the Prairie Oil and Gas 
Company as of Dec. 31, 1930, totaled 
$195,962,791. It has outstanding 2,441,- 
432 shares of capital stock of $25 par 
value. At the end of 1930 the company 
had a crude oil inventory of 54,094,336 
barrels, probably the largest of any com- 
pany in the United States. It has no re- 
fineries, but the Producers and Refin- 
ers Corporation, a subsidiary, has three 
refineries with a capacity of 20,000 bar- 
rels of crude oil daily. Prairie Oil is a 
large producer of crude oil in the mid- 
continent area and until the close of last 
year was one of the largest buyers of 
mid-continent crude oil. 

The assets of the Rio Grande Oil Com- 
pany, the smallest unit to be included in 
the proposed merger, as of Dec. 31 last, 
totaled $53,127,727. The company has 
1,236,270 shares of no par capital stock 
outstanding, which is rather closely held. 
In April, this year, H. F. Sinclair, chair- 
man of the Sinclair Consolidated Oil Cor- 


poration, was elected chairman of Rio 
Grande. The company is virtually a 
complete unit in the industry, operating 
principally on the Pacific Coast, 

Axtell J. Byles, president of the Tide 
Water Associated Oil Company, said 
recently that the question of the in- 
clusion of his company in the proposed 
merger of five important oil units likely 
would be placed before the board of di- 
rectors in the near future. Mr. Byles 
said his company had not thus far beeri 
definitely committed to the merger, but 
that “for a considerable period appraise- 
ments of the different properties re- 
ferred to have been going on, with a 
view to determining (1) whether their 
consolidation into a new corporation 
would make an economic unit, and (2) 
if so, what a fair ratio of exchange for 
the stocks of the various corporations 
would be.” He added that “no conclusion 
us to either of these questions has been 
urrived at and, so far as Tide Water 
Associated Oil Company is concerned, no 
ugreement of any kind has been reached, 
nor has the matter been submitted to the 
board of directors or any committee 
thereof for consideration.” 

It is well understood that in merger 
undertakings of this character, negotia- 
{ions are first carried on with the major 
stockholding interests. In the event that 
an agreement as to terms is reached 
among them, then it is submitted to the 
board of directors. The status of the 
present merger plan is that the terms, 
except for minor details and adjust- 
ments, have been agreed upon by influ- 
ential groups in the various compa- 
nies. According to reliable information 
the only difficulty remaining to be 
ironed out with respect to Tide Water 
Associated’s entrance into the consoli- 
dated involves the preferred stock of 
that company. So far as the common 
stocks of the various companies are con- 
cerned, the larger stockholding interests 
have already agreed as to the merger 
terms. 

Trading on a when-issued basis of 
stock in the corporation that is to be 
formed to merge the present companies, 
has begun on the Chicago Curb Ex- 
change. The first transaction in the 
stock of the new company, which was 
called the Commonwealth Petroleum Cor- 
poration, was at 12%. It was under- 
stood that two names are being consid- 
ered for the new holding company for 
the properties of the five companies in 
the proposed merger, the Commonwealth 
Petroleum Corporation and the Associ- 
ated Petroleum Corporation. 


If the details with respect to the treat- 
ment of the preferred stock of the Tide 
Water Associated Oil Company cannot 
be agreed upon and this company is not 
included finally in the merger, the name 
of the new company, which will be in- 
corporated under the laws of Delaware, 
will probably be the Commonwealth Pe- 
troleum Corporation. If the Tide Water 
Associated is included, the name of the 
new company will probably be the Asso- 
ciated Petroleum Corporation. 

The Petroleum Corporation of Amer- 
ica, which was formed about three years 
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ago as an investment trust principally 
for oil securities, will be among the large 
stockholders of the new corporation. Its 
last statement shows that it owns 555,600 
shares of Prairie Pipe Line stock and 
583,700 shares of Prairie Oil and Gas 
stock. It also owns 104,800 shares of Sin- 
clair Consolidated common. On the pro- 
posed basis of exchange, Petroleum Cor- 
poration will hold almost 1,500,000 shares 
of the stock of the new company. 


Standard Oil of Ohio 


Consolidation of the Standard Oil 
Company of Ohio and the Solar Refining 
Company of Lima, Ohio, subject to rati- 
fication by stockholders, has been an- 
nounced by W. T. Holliday, president of 
Standard of Ohio. The Solar Company 
is an original Standard Oil subsidiary, 
separated from the parent company by 
court decision in 1911. 

The merger will mean a combination 
of the two companies through acquisition 
by Standard Oil of Ohio of all the assets 
of Solar, which was built to supply fin- 
ished products to Standard, and ever 
since its inception has sold virtually all 
of its products to that company. 

Under terms of the agreement stock- 
holders of Solar will have the option of 
receiving $17 for each share of Solar 
stock or exchanging their stock on a 
basis of one share of Standard of Ohio 
common for 3.6 shares of Solar stock. 


Solar Refining’s authorized common 
stock consists of 160,000 of the par value 
of $25 each. 


The meeting for the purpose of ratify- 
ing the merger will be called for Oct. 1. 

The merger of the Standard Oil Com- 
pany of Ohio and the Solar Oil Refining 
Company would be the fourth transac- 
tion of its kind accomplished or proposed 
since dissolution of the old Standard Oil 
Company. The Standard Oil Company 
of New Jersey and the Anglo-American 
Oil Company were combined, the Vacuum 
Oil Company and the Standard Oil Com- 
pany of New, York have been consoli- 
dated, and it is proposed to merge the 
Standard Oil of New Jersey and the 
Standard Oil Company of California. 


American Bank and Trust Company 

The American Bank and Trust Com- 
pany has acquired the Richmond Trust 
Company. The Hopewell Bank and Trust 
Company, in which officers of the Rich- 
mond Trust Company are heavily inter- 
ested, was not involved in the transac- 
tion. This bank failed to open for busi- 
ness Monday. 

It was stated that the main bank will 
be continued temporarily and that the 
Broad Street branch will continue to be 
operated as a branch of the American 
Bank and Trust Company. The main 
bank’s business eventually will be dis- 
tributed to branches of the American 
Bank and Trust Company. The Ameri- 
can Bank has a capital of $3,500,000 
and deposits of about $17,000,000. The 
Richmond Trust Company had a capital 
of $500,000. 

Appalachian Gas Corporation 

O. H. Simonds, president of the Appa- 
lachian Gas Corporation, and Floyd W. 
Woodcock, president of the Empire Cor- 

oration, has announced the acquisition 
i the Appalachian Gas of a controlling 
interest in the Empire Corporation, which 
renders public utility service, through 
subsidiaries, in more than 250 communi- 
ties in nine States. Mr. Woodcock will 
remain president of the Empire Corpora- 
tion and will be elected a director and 
vice president of the Appalachian Gas 
Corporation. 

With this acquisition the assets of the 
companies in the Appalachian Gas Cor- 
poration group will exceed $80,000,000 
and will have annual gross revenues in 
excess of $10,000,000. The operating com- 
panies in the Appalachian system pro- 
duce and transport natural gas in Texas, 
Louisiana, Arkansas, Mississippi, Ten- 
nessee, Kentucky, West Virginia and 
Ohio. 

Standard Oil of California 

The Standard Oil Company of Cali- 
fornia has organized the California Spray 
Chemical Corporation, a Delaware cor- 
poration, to take over the business of 
California Spray Chemical Company. 

Standard is participating in the capi- 
talization of the company. There is to be 
no public offering of stock. 

The California Spray Chemical Com- 
pany, which is being acquired, was in- 
corporated in June, 1908, and in the last 
six or seven years has shown progress 
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in the development in the oil spray busi- 


ness. Its position was strengthened in 
1929 by the granting of broad oil spray 
patents. 


The bulk of the company’s sales have 
been made in the Pacific Coast region 
although in the last few years markets 
have been developed in other parts of 
the United States, in Europe, Australia 
and South Africa. The interest of the 
Standard Oil in the venture lies in the 
fact that the business centers around the 
development of a market for sprays 
which consist principally of mineral oils. 
According to the announcement of the 
Standard Oil Company, the patents ac- 
quired give the new company a favorable 
position in this field. 

United Gas Improvement Company 
“A $125,000,000 consolidation of Con- 
necticut subsidiaries of the United Gas 
Improvement Company is to be_ sub- 
mitted to a vote at a special meeting 
of preferred stockholders of the Con- 
necticut Light and Power Company called 
for Sept. 22 at Hartford, Conn. Similar 
action has been taken by the Delaware 
and Pennsylvania subsidiaries of U. G. I. 
which have been merged to provide 
simplified capital and operating struc- 
tures. 

The preferred stockholders of the Con- 
necticut Light and Power at their special 
meeting will be asked to approve an in- 
crease in the authorized capital and a 
reduction in dividend rates on part of 
the preferred stock. The company now 
has $40,000,000 common stock, all held by 
the Connecticut Electric Service Com- 
pany, and it is proposed to increase this 
amount, possibly by $20,000,000. 

Additional stock will be issued to the 
Connecticut Electric Service Company to 
retire a $5,000,000 indebtedness of the 
Connecticut Light and Power Company 
to the parent concern and to finance the 
acquisition of stock of the Waterbury Gas 
Light Company, Winsted Gas Company 
and other utilities now directly owned by 
the Connecticut Electric Service Com- 
pany, which are to be merged into the 
Connecticut Light and Power Company. 

It is also proposed to make the 
dividend rate on all unissued preferred 
stock 5 per cent and to change the call 
price for the preferred stock from $120 to 
$110 a share. The company has issues 
of 7 per cent and 8 per cent preferred 
stock now outstanding. 


West Virginia Water Service Company 

The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, has acquired from 
the Peoples Light and Power Corpora- 
tion the properties of the West Virginia 
Utilities Company, valued at about 
$1,300,000. These properties include the 
company’s electric distribution system 
which supplies Beckley, West Virginia, 
with electricity, and water supply plants 
serving communities including Glenville, 
Gassaway and Sutton. 

Beckley is the county seat of Raleigh 
County and the center of the Pocahontas 
coal-producing areas. Glenville, the 
county seat of Gilmer County, is in the 
western part of the State, while Sutton, 
the county seat, and Gassaway are 
located in Braxton County in the central 
section. 

The acquisition of West Virginia Util- 
ities Company, the gross earnings of 
which were approximately $345,000 for 
the year ended April 30, 1931, brings the 
gross revenues of the West Virginia 
Water Service Company up to $1,199,610 
for that twelve-months’ period. 


Worthington Pump and Machinery 
Corporation 

The Worthington Pump and Machinery 
Corporation has acquired the manufac- 
turing and marketing facilities of Metal- 
weld, Inc., Philadelphia, Pa., builders of 
a complete line of portable compressor 
units. Worthington took over the manu- 
facture and sale of Gilman rock drills 
and accessories in 1930. This, together 
with the added line of portable and semi- 
portable compressors and other tools 
will enable Worthington to supply all air 


equipment requirements of contractors, 
railroads, utilities and industrial users. 


Tide Water Associated Oil Company 

The report of The Tide Water Asso- 
ciated Oil Company and its subsidiaries 
for the six months ended June 30, 1931, 
showed a net loss of $1,077,464 after in- 
ventory adjustments, interest, deprecia- 
tion, depletion, minority interests and 
other charges. This compared with a 
net income of $5,595,635, or 58 cents a 
share on 5,843,937 no-par common shares 
in first half of 1930, after dividend re- 
quirements on 6 per cent preferred stock. 

The net loss for the quarter ended June 
30 amounted to $885,889, after taxes and 
charges, comparing with a net loss of 
$191,575 in the preceding quarter, and a 
net profit of $3,430,268, equal to 39 cents 
a share on common in company, and its 
June quarter of the previous year. 


CHANGES IN 
CAPITALIZATION 


YEARLY a third of the entire capi. 
tal stock of the Ailegheny and 
Western Railway Company, which 

forms an important link in the proposed 
new Baltimore & Ohio line from New 
York to Chicago through Baltimore & 
Ohio ownership of 99 per cent of the 
outstanding stock of the Buffalo Roches- 
ter & Pittsburgh Railway Company is 
being offered by Adams & Peck, priced 
at 120 and accrued dividends, to yield 5 
per cent. This is the largest guaranteed 
stock offering of the past two years, con 
stituting 10,000 shares out of a total 
capitalization of 32,000 shares. It is not 
a new issue but the accumulation 
holdings of various individuals. 

The Ailegheny & Western is leased 
to the Buffalo, Rochester & Pittsburgh 
Railway Company in perpetuity, the 
lease calling for a guaranteed 6 per cent 
annual dividend. The Baltimore & Ohio 
consolidation plan now before the Inter 
state Commerce Commission embraces 


assumption of the guarantee of these 
dividends by the Baltimore Ohio. The 
new system of the latter will be 80 miles 


shorter than the road’s present freight 


route through Baltimore & Pittsburgh 
and lacks only 4 miles of being the short 
est route between New York and Chicago. 


The Allegheny & Western stock is 
exempt from normal Federal income tax 
and tax exempt in Pennsylvania. It bears 
an AA rating by Moody and pays divi 
dends January and July 1. The Allegheny 
& Western line owns a railroad from 
Punxsutawney, Pa. to Butler, Pa., the 


total mileage, including branches, being 

4.54, 

The new line will have several impo 
tant advantages for the Baltimore and 
Ohio. Use of it will save distance on 
through traffic, and avoid congested 
terminals at Baltimore and Pittsburgh. 
The Baltimore & Ohio has already ex- 
pended about $16,500,000 to acquire the 
Buffalo, Rochester & Pittsburgh, and 
about $6,300,000 for the Buffalo & 
Susquehanna. Baltimore & Ohio of- 
ficials testified before the Interstate 
Commerce Commission that establish- 
ment of the new line would avoid the 
necessity of an expenditure on its present 
lines just west of Pittsburgh of between 
$30,000,000 and $40,000,000. 

The large sums involved indicate that 
the Baltimore & Ohio plans intensive 
development of its new trunk line route. 
It is. estimated that the new trunk line 
will be developed in a relatively short 
time after it is put into use to an extent 
giving the Allegheny & Western mile- 
age a traffic density approximately 
8,000,000 to 10,000,000 with possibilities 
for expansion in future years to much 
larger figures. 


Houston Lighting and Power Company 

Halsey, Stuart & Co. have offered at 
98% and interest to yield over 4.57 per 
cent $5,000,000 Houston Lighting & 
Power Company first lien and refund- 
ing mortgage 4% per cent gold bonds, 
series E, due June 1, 1981, The purpose 
of the issue is to provide funds for the 
retirement of indebtedness incurred in 
connection with the acquisition of elec- 
tric properties in Galveston and several 
adjacent communities, and for other cor- 
porate purposes. 


Including operating revenues of prop- 
erties recently acquired, operating reve- 
nues, including other income for the 
twelve months ended June 30, 1931, were 
$9,422,818; while net revenues from op- 
erations, including other income, were 
$4,691,964. The annual interest on total 
bonded debt to be outstanding, after giv- 
ing effect to present financing, requires 
$1,297,500. 

Electric customers served at June 30, 
1931 (including customers served by the 
properties subsequently acquired) aggre- 
gated 95,215, an increase of more than 
60 per cent over the number reported by 
the company at June 30, 1926. Electric 
output of the company, including power 
purchased for the twelve months ended 
June 30, 1931, amounted to 555,426,000 
kilowatts, or more than 150 per cent 
above output for the year ended June 30, 
1926. The power requirements of the 
electric properties in Galveston and ad- 
jacent communities, recently acquired, 
have heretofore been supplied by the 
company at wholesale. Territory served 
with electric light and power now em- 
braces eighty communities, including 
Houston and Galveston, in southeastern 
Texas, having ah aggregate population 
estimated at 405,000, as compared with 
a population of 45,000 served by the 
company in 1900. 

Operations of Houston Lighting and 
Power Company are supervised under 
the direction an control of its directors 
by the Electric Bond and Share Com- 
pany. 


Indiana Electric Corporation 

The Indiana Electric Corporation has 
filed a petition with the Public Service 
Commission of Indiana seeking authority 
to issue $2,500,000 principal amount of 
one year 4% per cent gold notes to yield 
not less than 98.25 per cent of their face 
value. 

Funds obtained from the notes will be 
used to reimburse the company’s treas- 
ury for capital expenditures, the petition 
states. 

The Indiana Electric Corporation is 
controlled by the Midland United Com- 
pany. 


Interstate Power Company of Delaware 
Public offering has been made of 
$5,000,000 Interstate Power Company of 
Delaware first mortgage gold bonds, 5 
per cent series, due 1957, by a group 
headed by the Chase Harris Forbes Cor- 
poration and including the Central Re- 
public Company, Inc., Halsey, Stuart & 
Co., Inc., the Bancamerica-Blair Corpora- 
tion and the N. W. Harris Company, Inc. 
These bonds are priced at 88 and in- 
terest, yielding over 5.90 per cent. Of 
this issue $1,000,000 represents new 
financing by the company, the proceeds 
from which will be used to reimburse 
the company in part for extensions and 
additions made to the properties of the 
system and for other corporate purposes, 
The consolidated ‘net earnings of the 
Interstate Power Company and _éits 
wholly-owned subsidiaries for the twelve 
months ended June 30, 1931, after all 
operating expenses, maintenance and 
taxes but before Federal income taxes, 
interest, reserves, &c., were $3,350,227, 
or over 2.3 times the annual interest re- 
quirements on the $28,775;000 first mort- 
gage gold bonds, 5 per cent series, due 
1957, to be outstanding upon completion 
of this financing. 

Public Service Company of Indiana 

Authority to issue $5,000,000 principal 
amount of one year 4 per cent gold 
notes to yield not less than 98.50 per 
cent of their face value has been asked 
by the Public Service Company of In- 
diana in a petition filed with the Public 
Service Commission of Indiana. 

The petition stated that funds obtained 
by issuance of the notes will be used for 
financing improvements in plants and 
properties and for refunding securities 
retired by the company. 

The Public Service Company of In- 
diana is a subsidiary of the Midland 
United Company. 

Terre Haute Traction and Light 
Company 

The Terre ‘Haute Traction and Light 
Company (since renamed the Terre 
Haute Electric Company, Inc.), in a peti- 
tion filed with the Public Service Com- 
mission of Indiana, has asked authority 
to issue $1,900,000 principal amount of 
one year 4 per cent secured gold notes 


at a price to yield not less than 98.25-) 


per cent of their face value. 
The petition stated that the company 
has reacquired or will reacquire $1,927,- 
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000 principal amount of its first mort- 
gage consolidated 5 per cent gold bonds, 
and seeks to issue the notes partially 
to reimburse the company’s treasury for 
capital expenditures originally financed 
by the reacquired bonds. 

The properties of the Terre Haute 
Traction and Light Company consist 

rincipally of electric light and power 
acilities in Terre Haute. In addition, 
the company owns electric street and in- 
terurban railway facilities in and about 
that city. All these properties are being 
operated at present under lease by the 
Public Service Company of Indiana. 

Both the Public Service Company of 
Indiana and the Terre Haute Traction 
and Light Company are subsidiaries of 
the Midland United Company. 


EARNINGS 


HE directors of the Shell Union Oil 
Corporation at a recent meeting 
omitted the regular quarterly divi- 


dend of $1.37% on the 5% per cent pre- 
ferred stock, due at this time. 

For the first six months of this year 
the corporation reported a deficit of $20,- 
959,506, against a deficit of $280,977 for 
the similar period of 1930, which indi- 
cated that the payment of preferred 
dividends would soon be stopped unless 
there should be a material improvement 
in conditions in the oil industry. 

“In reaching this decision,” said the 
statement by the company announcing 
the omission of the preferred dividend, 
“the directors have been guided by the 
fact that on account of demoralized con- 
ditions in the industry the company’s 
surplus has been eliminated and the pay- 
ment of dividends could only be contin- 
ued by drawing on the company’s re- 
serves. Directors have not felt justified 
in following such a course. Although 
trading operations of the subsidiary com- 
panies showed considerable improvement 
in the second quarter as compared with 
the first quarter, the continued reduc- 
tion in value of crude oil and its prod- 
ucts has necessitated very heavy writing 
down of inventories in conformity with 
the policy which the company has fol- 
lowed since it commenced operations.” 


American Power and Light Company 


The report of the American Power and 
Light Company and its subsidiaries for 
the twelve months ended June 30, 1931, 
showed a net income of $15,739,536, after 
taxes, depreciation, interests, preferred 
dividends of subsidiaries and minority 
interests, equivalent, after dividends on 
$6 preferred and $5 preferred Series A, 
to $2.48 a share on 2,954,789 shares of 
no par common stock outstanding at the 
end of the period. This compares with 
a net income in the twelve months ended 
June 30, 1930, of $18,879,608, or $4.23 a 
share, on 2,584,345 common shares out- 
standing at the end of that period. 


Central Public Service Corporation 


The Central Public Service Corpora- 
tion has reported net earnings of $16,- 
612,211 for the twelve months ended June 
30, a decline of 6.60 per cent from the 
$17,785,755 earnings of the same prop- 
erties in the preceding twelve months 
period. 

Gross revenues for the period were 
$41,334,499, as compared with gross for 
the preceding twelve months of $43,578,- 
733, a decrease of 5.15 per cent. 

The balance sheet position of the cor- 
poration showed substantial gains since 
the first of the year, current assets on 
June 30 totaling $24,630,537, of which 
$9,595,487 was cash, against current lia- 
bilities of $15,506,797. According to a 
letter to Class A stockholders accom- 
panying the report, the position has 
been further strengthened by the retire- 
ment since June 30 of $3,000,000 of the 
corporation’s notes payable. 

he letter stated that the corpo- 
ration’s operations have reached and _re- 
acted from the lowest level to which 
the current depression had brought them, 
and that the trend had been accelerated 
by operating economies totaling over 
$3,000,000 annually which have been in- 
stituted during the last twelve months. 


Cities Service Company 

The July earnings of the Cities Ser- 
vice Company were greater than the 
earnings for June, according to the regu- 
lar monthly earnings statement. Gross 
and net earnings, net to stocks and re- 
serves and net to common stock and re- 
serves all showed increases. 

The electric properties of Cities Ser- 
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vice Company showed an increase in do- 
mestic sales of 9.7 per cent during the 
month of July over July, 1930. Domestic 
sales during the first seven months of 
1930 in all Cities Service properties were 
4.6 per cent over the first seven months 
of 1930. Refrigeration sales are held to 
be responsible for a part of this increase 
in the sale of domestic current. 

The Tennessee electric properties 
showed increases in all classes of sales 
to the public, domestic consumption 
being 22.8 per cent over last July and 
power sales being up 11.3 per cent over 
the same period. The Public Service 
Company of Colorado showed an in- 
crease in domestic electric sales of 14.4 
per cent over last July. 

In the petroleum division, drilling 
operations on domestic acreage continued 
at a low ebb, only eight producing oil 
wells being completed in July, all of 
which were offset requirements. 

Sale of all Cities Service refined oil 
products in the United States and 
Canada, both wholesale and retail, in- 
creased more than 40 per cent during 
the first half of 1931 over a similar pe- 
riod of 1930. The downward price trends 
which have existed during the last 
twelve months on both crude and re- 
fined oils were checked temporarily late 
in July and now indicated price condi- 
tions show a distinctly upward move- 
ment. 

Commonwealth Edison Company 

Although gross earnings were lower, 
the Commonwealth Edison Company 
completed its operations for the first six 
months of this year with a small increase 
in net income over the corresponding 
period a year ago. During the first half 
of this year Commonwealth earned a bal- 
ance for its common stock of $9,303,518, 
equal to $6.09 a share on the 1,527,186 
shares outstanding on March 31, 1930. 
In the first six months of 1930 Common- 
wealth’s surplus for capital stock was 
$8,785,667 or $6.38 a share on 1,378,- 
556 shares. In 1929 the surplus amounted 
to $8,446,157 which was equivalent to 
$6.73 a share on 1,255,168 shares. 

Half-year dividend requirements on 
the common stock amount to $4 a share, 
and were earned by a margin of 52.2 
per cent. In the first half of 1930 earn- 
ings were 59.5 per cent above the divi- 
dend. 

Electric output in the Chicago district 
has held quite well in the face of the 
business recession of the past eighteen 
months. That, together with the normal 
stability of the electric industry and the 
institution of —— economies by 
Commonwealth, principally accounted for 
the gain in net earnings. 

The system’s gross revenues for the 
first half were down $1,647,555 at $41,- 
575,335 from the $43,222,890 of 1930, 
and were slightly higher than those of 
1929, when gross amounted to $41,547,- 
5 

For the twelve months ended June 30, 
1931, the company showed a net income 
of $16,920,440, after taxes, interest, de- 
preciation, &c., equal to $11.08 a common 
share on the 1,527,186 shares outstand- 
ing, comparing with $16,662,279, or 
$12.08 a share on 1,378,556 common 
shares in the preceding twelve months. 

Gross earnings amounted to $82,356,- 
883, a decrease of $2,805,263 from the 
$85,162,146 gross in the preceding twelve 
months. 

The sharpest decline in electric output 
registered in the Chicago area this year 
occurred in the month of January. In 
the last part of that month, however, the 
trend showed a decided se rage sme and 
currently is running slightly ahead of 
1930. If such a condition continues 
throughout the remainder of the year, 
Commonwealth Edison’s net earnings 
will exceed those of 1930. 


International Paper and Power Company 


The net income of the International 
Paper and Power Company for the sec- 
ond quarter of 1931 was $1,013,436 after 
depreciation, taxes, minority interest and 
subsidiary preferred dividends, compared 
with $601,057 in the same period last 
year, a gain of $412,379, or 68.7 per cent. 

Net income for the first six months 
of 1931 made a total of $1,606,997, 
against $1,271,111 in the same period in 


1930, a gain of $335,886, or 26.4 per 
cent. Dividends on the preferred stock 
in the first half of 1930 were $3,248,- 
369, and on the Class A common stock 
they were $1,197,347, resulting in a def- 
icit of $3,174,605 for the period. Pre- 
ferred dividends in the first quarter of 
1931 totaled $1,632,565, resulting in a 
deficit of $25,568. Unpaid cumulative 
dividends on preferred stocks to June 30, 
1931, amounted to $1,633,459. 

Surplus stood at $12,950,645 on June 
30, 1931, against $11,937,209 on March 
31, 1931; $12,976,213 on Dec. 31, 1930, 
and $11,894,727 on June 30, 1930. 

Net revenue from operations and other 
income was $10,488,226 in the June quar- 
ter, against $10,292,995 in the same pe- 
riod in 1930, a gain of $195,231. This 
represents an increase of $492,995 over 
the first quarter of 1931, after adjust- 
ment of figures as reduced by the retro- 
active effect of the cut in newsprint 
prices announced in April. 

For the first six months of 1931, with 
figures adjusted to give effect to the 
lower newsprint prices from Jan. 1 on, 
net revenue and other income was 
$20,483,458, against $20,747,491 in,the 
first half of 1930, a decrease of $264,033. 


Pillsbury Flour Mills, Inc. 

The report of the Pillsbury Flour Mills, 
Inc., and subsidiaries for year ended 
June 30, 1931, showed a net profit of 
$1,979,398 after interest, depreciation, 
Federal taxes, &c., equivalent to $3.60 a 
share on 549,225 no-par shares of capital 
stock. This compares with $2,225,197 or 
$4.05 a share in preceding fiscal year. 


Public Service of Northern Illinois 


In the first half of this year, the Pub- 
lic Service Company of Northern Illinois 
had a net income, after taxes, interest 
and depreciation, &c., of $3,768,616. Pre- 
ferred dividends amounted to about 
$522,000, so that the balance for the com- 
mon stock was $3,246,616, equal to $5.72 
a share on the 567,735 actual shares out- 
standing on June 30. In the correspond- 
ing 1930 period the company’s net in- 
come was $4,299,093, which, after pre- 
ferred dividends of $522,000, was equal 
to $8.30 a share on 454,632 shares out- 
standing on June 30, 1930. Calculated on 
the 556,279 average number of common 
shares outstanding during the first six 
months of the year, the balance for com- 
mon was equal to $5.83 a share, com- 
pared with $8.37 on the 451,078 average 
number of shares in the first six months 
of 1930. 

Net earnings for the common stock, 
after deductions for all charges and pay- 
ment of preferred dividends, for the 
twelve months ended June 30, amounted 
to $5,989,570, or $10.54 a share on 567,- 
735 shares, against $6,600,000, or $14.51, 
on 454,632 shares a year ago. On the 
average number of shares outstanding 
at the end of each period, the company 
earned $11.38 a share on 526,094 shares, 
against $15.18 on 434,127 shares on June 
30, 1930. 

The decline in balance for common 
for the twelve months was due largely 


to rate reductions which went into force 
Aug. 1, 1930. The lower revenues re- 
sulting from these rate cuts accounted 
for a shrinkage of $1,627,000, or nearly 
33 a share, on the 567,735 shares out- 
standing at the end of the period, and a 
loss of more than that on the average 
number of shares for the year. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Income—, —Earnings—, 
Company. 1931. 1930 1931. 1930. 
Allegheny Steel Co.: 
June 30 qr. *%$35,172 
6 mo. Ju. 30 250,460 
Allied Products Corp.: 
6 mo. Ju. 30 °77,221 
Amer. Agricultural Chemical: 
Yr. June 30 *782,172 
American Power & Light: 
12 mo. Ju.30 15,739,536 18,879,608 h2.48 h4.23 
Associated Oil Co.: 
June 30 qr. 42,064 1,524,835 .02 .66 
6 mo. Ju. 30 1,111,308 3,264,855 48 1.42 
Bullard Co.: 
6 mo. Ju. 30 *172,733 *62,064 
Canada Bread Co., Ltd 
6 mo. Ju. 30 205,173 
Chicago Yellow Cab: 
June 30 qr. 343,168 
6 mo. Ju. 30 751,467 
Clorox Chemical Co.: 
Yr. June 30 258,009 
Columbia Pictures Corp.: 
Yr. June 27 560,869 1,029,958 h3.09 h6.11 
Exchange Buffet: 


$667,905 -. $1.00 
$.22 : 


"436,906 


415,496 86 1.04 
941,995 1.88 2.35 


380,356 ¢2.18 ¢3.27 


July 31 qr.. 66,460 128,220 26 51 
Feltman & Curme: 

6 mo. Ju. 30 $50,760 $37,572 
Foundation Co.: 

June 30 qr. *82,693 *89,083 

6 mo. Ju. 30 *235,022 *120,129 


Gardner-Denver Co.: 


7 mo. Jy. 31 100,497 658,355 h.10 h3.02 
Grand (F. & W.)-Silver Stores: 

6 mo. Ju. 30 537,758 792,408 h1.04 hl.71 
Hayes Body Corp.: 

June 30 qr. *70,101 *279,073 

6 mo. Ju. 30 *163,436 *385,768 
Hecla Mining: 

June 30 qr $97,340 225,106 

6 mo. Ju. 30 195,947 $520,930 
Hoe (R.) & Co.: 

6 mo. Ju. 30 *33,034 196,981 a2.05 
Indiana Limestone: 

6 mo. My.31 *876,498 


International Paper & Power: 
June 30 qr. 1,013,436 601,056 ¢c1.10 c.66 
6 mo. Ju. 30 1,606,997 1,271,111¢c1.75cc1.39 


International Printing Ink: 


6 mo. Ju. 30 163,631 126,886 p2.42 pl1.85 
Irving Air Chute: 
6 mo. Ju. 30 163,898 54 


Kelly-Springfield Tire: 
6 mo. Ju. 30 *281,436 *587,610 
Louisiana Oil Refining: 

June 30 qr. *614,626 $111,608 
6 mo. Ju. 30 *1,058,997 t47,810 
Manufacturers Finance Co.: 

6 mo. Ju. 30 118,235 
McWilliams Dredging: . 

6 mo. Ju. 30 194,400 202,000 2.02 2.09 
Myers (F. E.) & Bro. Co.: 


July 31 qr.. 164,127 273,988 70 1.22 

9 mo. Jy. 31 557,142 912,537 2.44 4.06 
Nehi Corp.: 

6 mo. Ju. 30 147,606 196,621 .29 -64 
New York Air Brake: 

6 mo. Ju. 30 *67,449 535, 194 , 1.78 
Park & Tilford, Inc.: 

6 mo. Ju. 30 151,353 169,371 ae 
Parmelee Transport Co.: 

6 mo. Ju. 30 *149,411 68,628 
Perfect Circle Co.: 

7 mo. Jy. 31 586,579 430,019 3.60 2.64 
Pierce Petroleum Corp.: 

June 30 qr. ,016 .05 

6 mo. Ju. 30 280,440 11 


Pillsbury Flour Mills: 
Yr. June 30 1,979,398 2,225,197 3.60 4.05 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 22, 1931 


STOCKS 
Net 
Sales. High. Low. Last. Chg. 
45,900 Ad Alaska Gold.... 1.06 .50 -64 — .37 
1,100 Amer Sealcone _... Tq 2% . 
2,000 Andes Petrol .... -10 10 . a 
500 Bagdad Copper.. .55 .50 .55 — .06 
300 British Can ..... 34 2 2 % 
17,500 Cal Juneau Gold... ‘67 ‘65 67... 
15,000 Carson Hill Gold. 1.83 1.78 1.83 + .05 
100 Chem Research ... 2% 24 26 1% 
1,500 Como Mines .... ae a re) 
10,300 py! Gold --+» 145 136 1.37 + O1 
 . cscccoes 4 4% 4% — 
7,100 Det & Can Tun . % 40 % _- a 
Diver Tr ShC.. 4% 45, ty 
300 Dom Prod, Ltd .... 1% 15, 15% 
100 Eagie Bird Mine... 2.15 2.15 2.15 + .05 
200 Eld Gold Mine..... 1.60 1.55 1.55 + .59 
1,000 Flag Oil ....... : .30 .30 -30 + .10 
1,600 Fuel Oi] Motors.... 4% 35q 444+ &% 
11,000 Gen Min Mill & P. .28 -26 -28 + .03 
200 Golden Cycle --. 144% 14% 14% 1 
1,300 Helena Ruben pf .. 10% 9 10% — 4% 
5,000 Homestead 0 & G 34 84 31 .03 
500 Howey Gold Mire. 37 .37 .37 + .05 
0 — Pe Iron .. .44 .38 4 .. 
° enkins Telev is 4X 35q 4% + 
500 Kane Stores, A 1 1 * % 





STOCKS. 
Net 
Sales High. Low. Last. Chge. 
100 Kelvin of Can, Ltd 5 5 5 —1'° 
4,400 Keystone C Min. 2.25 1.95 1.95— .20 
700 Kildun Mining . 4% 4% 4%+ 
1,500 La Grange P Min.. .76 7 76+ .ot 
270,500 Macassa Mines . 55 35 -50 + .14 
100 Nat Avia, E, w ® 3 % te 
900 No Amer Trust 4% 1% 4ly ° 
800 North Butte Min... 1.10 1.06 1.10 05 
100 Pan Am Air '34 w lly 1% 1% 
1,000 Petrol Conv sa 5 415 4iz— Ue 
1,000 Pioneer Gold .. 2.65 2.50 2.65 + .05 
100 Railways Corp aN 9% 9% + & 
800 Royalties Man, A.. 3 1% 14+ %&% 
8,200 Shortwave & Te! 2% 2% 2%4—- %& 
500 Siscoe Gold Mine 50 (500 | 86 — 08 
200 Splitdorf Beth 1 1 1 ° 
700 T Reed Gd Min 69 60 60 — .30 
200 Trus Std Oil, A 54 5g 5% + % 
300 DoB.. a7 6 5S 5+ & 
200 Ut Hy & R sh w la le le . 
700 Western Telev 15% 1% 1%+ % 
1,000 Zenda Gold . 10 10 0. 


INSURANCE 
100 Nat Liberty ‘ 7% 7 
100 Seaboard Surety 15 15 15 








———— 
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New York State Railways 


1931. 1930. 
Seven months ended 
July 31, total earnings 577,714 762,582 
Deficit after expenses 
and depreciation ..... 60,028 44,449 
Deficit after interest 
charges oe 134,977 , 
Ohio Electric Power Comoeny (National 
Electric Power S 2m) 
Second quarter gross. »792 291,411 
Net earnings ......... 107,646 70,799 
Net income before de- 
preciation ........... 35,911 


Twelve months’ gross. 
Net earnings 
Net income before de- 

preciation ... 253,651 180,650 
Orange and Rockland Electric Congeny 
OO eras 409 61,707 
Ne nS a after de- 


65,201 
1,182,649 1,179,876 
418,563 335,579 


preciation . 23,010 19,099 
Total income aves 24,371 477 
Net income ..... 17,778 13,682 
Twelve months’ gross. 773,949 748,046 
Net earnings after de- 

preciation ............ 267,9 546 
Total income 288,842 270,169 
i eer 206,483 186, 
Balance after Preferred 

dividends . 135,558 117,638 


Pennsylvania Gas and Electric agen 
(American stocteie Power System 
July gross ... 112,152 116,482 
Net earnings ... 56,674 55,916 

1,318,245 


Twelve months’ gross 1,344,912 
Net earnings ........ : 616,125 625, 154 
Net income before de- 

reciation ...... 895,369 789,003 
et income before de- 

preciation 306,345 335,502 
mpionee after preferred 

dividends ........... 201,369 230,502 


Pennsylvania Power and Light Company 
(National Lignt and Power System) 


BUMG BTOGS «2... 0 .cscce. 2,746,211 2,441,647 
Twelve months’ gross.. 33,095,794 30,666,497 
Net income before de- 

preciation ............ 10,843,761 10,635,009 
Balance after preferred 

SEE a taacdwaseas 7,262,834 7,151,342 


Public _eawtne Corporation of New Jersey 


July g£ 10,648,138 10,903,226 
Net Srnings after de- 

preciation ... 2,982,918 2,865,267 
Total income . 3,061,814 2,925,432 


Net income .. 1,762,646 850 
Twelve months’ ‘gross... 139' 017.481 138,803,799 
Net earnings alter de- 

preciation ............ * 45,136,851 42,699,721 
Total income ..... 47,685,854 45,691,680 
Net income ‘ . 31,491,611 30,156,189 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


the past week, for payment in 
August and in future months, 
prior to their maturity dates, were 
again fey, consisting mostly of partial 
retirements of municipal issues. The 


Bee: announced for redemption in 


Central and 


mmm HE receivers of the 
i Utica Lines of New 
York State Railways 
have just released 
their statements 

pa showing the result of 


railway and bus oper- 
ations fur the first 
seven months of the 
calendar year 1931 as compared with the 
same period in 1930. 

The railway statement shows a de- 
cline in total earnings to $577,714 from 
$762,582, a reduction of $184,868, or 
24.4 per cent. Practically all of this 
decrease is in passenger revenue and re- 
flects the decline in riding although the 
loss of express revenue contributed to 
the poor showing. The drop in total 
earnings was offset by a reduction of 
$100,809 in ordinary expenses due, prin- 
cipally, to a 15 per cent cut in passenger 
car mileage. Maintenance was reduced 
to $92,619 from $140,973, a decrease of 
$48,354, or 34.30 per cent. The provision 
for retirements (depreciation) was also 
reduced by $19,080, or 25.02 per cent. 
Notwithstanding these substantial re- 
ductions in cost of operation, main- 
tenance and depreciation, the total ex- 
penses, rentals and taxes exceeded the 
total earnings by $60,028 as compared 
with a deficit of $44,449 for the same 
period in 1930. After interest require- 
ments, aggregating $74,950, on the Utica 
Lines divisional mortgages (exclusive of 
interest on New York State Railways 
Consolidated bonds) there was a deficit 


wi) 0 a 
rE ies 


aa —_——— 





total for August is now $113,789,000, 
compared with $98,776,500 retired in 
July and $24,775,000 in August, 1930. 

The bonds called for redemption be- 
fore maturity in August to date were 
classified by The New York Times as 
follows: 


Industrial , ame $5,061,000 
Public utility .. .. 102,546,000 
State one municipal. } 536,000 
Forei Dae et inatiag arte to aden mane 4,385,000 
Misce jancous : 461,000 

 nKNKs ees cocebinadecwneen $113,789,000 


Adams County, Col., bonds 4 and 5 of School 
District 14s, dated Feb. 15, 1919, due 
1939, called for payment on Aug, 10, 1931, 
at the office of the County reasurer, 
Brighton, Col. 

Adams and Arapahoe Counties, Col., en- 
tire issue of School District 29 6s, due 
Sept. 1, 1941, called for payment on Sept. 
1, 1931, at the office of t ie County Treas- 
urer, Brighton, Col. 

Albuquerque, N. M., sidewalk bond 8, Dis- 
trict 1, due Sept. 1, 1937, and various of 
paving bonds called for payment at the 
office of the City Treasurer. 

Archuleta County, Col., bond 1 of School 
District 1 5s, dated Sept. 15, 1916, called 
for payment on Sept. 15, 1931, at Kountze 
Brothers, New York, or ‘Pagosa Springs. 


Buhl, Idaho, eight municipal fund bonds, 
dated Sept. 1, 1919, called for payment on 
Sept. 1, 1931, at the office of the City 
Treasurer. Numbers called: Series A, 
bonds 6-10, inclusive; Series B, bonds 4-6, 
inclusive. 


Burlington, Wash., local improvement bonds 
23 and 24, District 52, called for payment 
on Aug. 20, 1931, at the office of the City 
Treasurer. 

Casper, Wyo., Zeving bonds 150-154, inclu- 
sive, District , called for payment imme- 
diately at the office of the City Treasurer. 

Chicago, lll., corporate tax warrants 1009- 
1013, ‘inclusive ($50,000 denomination), 
dated April 1, 1929, called for payment on 
Aug. 27, 1931, at the office of the City 
Treasurer or the Guaranty Trust Com- 
pany, New York. Funds are available to 
pay warrants G653 and G654 ($50,000 de- 
nomination), dated Nov. 1, 1930. due July 
1, 1931 with interest to date of presenta- 
tion, should holders so desire. 

Commonwealth Edison Company first 5s 
and 6s, due June 1, 1943. These bonds, 
which are called for payment on Sept. 1, 
1931, at 110 and interest at the Northern 
Trust Company, Chicago, may also be pre- 
sented for collection to the Bankers Trust 
pompeny. New York, on and after Sept. 


Commonwealth Electric Company first 5s, 
due June 1, 1943. The Bankers Trust 
Company, New York City, in — to 
the Continental Illinois Bank and Trust 
Company, Chicago, will Hw H, on and 
after = 1, 1931, at 110 and accrued in- 
terest, all or any of these bonds that may 


be presented 
Seren Wyo., bonds 53-57, inclusive, of 
Paving District 3, due March 1, 1934, called 


for payment at par on Sept. 1, 1931, at the 
Chase National Bank, New York. 

Christiania (City of), Norway, $40.000 of 
municipal external 6s of 1924, due Sept. 1, 
1954, called for payment at par on Sept. 1, 
1931, at Kuhn, Loeb & Co., New 7, 
Lowest and highest numbers called: D36, 
D181; M78, M1894. 


Colorado Springs, Col., bonds 1-35, inclusive, 
of refunding water 4s, Series 59, dated 
Feb. 16, 1914, called for payment at par 
on Aug. 16, 1931. 

Covington and Cincinnati Bridge Company, 
entire issue of first 5s, due July 1, 1935, 
called for pene at 104 on Jan. 1, 1931, 
at the Central Company, Cincinnati, Ohio. 

El Paso County, Col., bonds 1-8, inclusive, 
of School District 22, dated July 1, 1921. 
due 1941, called for pagent on Sept. 1, 
1931, at the office of the County Treas- 
urer. 

Englewood, Col., eight paving and water 
bonds called for payment on Sept. 1, 1931, 
at the First National Bank, Englewood, 
Col. Numbers called: Water, Main Dis- 
trict 1, bonds 41-45, inclusive; Paving Dis- 
trict 3, bonds 27-29, inclusive. 

Everett, Wash., local improvement bonds 
6-9, inclusive, District Fund 166, called for 
payment at par on Aug. 20, 1931, at the 
office of the City Treasurer. 

German Atlantic Cable Company (Deutsch- 
Atlantische Telegraphengeselischaft) , $150, - 
000 of first 7s, due April 1, 1945, called for 
poyment at 107% on Apri! 1, 1932, at Brown 

thers, Harriman & Co., New York. 
Lowest and highest numbers called: D12, 
D366; M14, M3793. 

Holly, Col., entire issue of waterworks ex- 
tension bonds, dated Sept. 1, 1921, due 
1936, called for payment on Sept. 7, 1931, 
at the office of the Town reasurer, 
Holly, Col. 

Jefferson County, Col., bonds 1-5, inclusive, 
of Consolidated School District 1 443, 
dated Sept. 1, 1930, called for payment on 
Sept. 1, 1931, at the Rubey National Bank, 
Golden, Col. 

King County, Wash., bonds 46-48, inclusive, 
of School District 186 called for payment 
on Sept. 1, 1931, at the fiscal agency of 
the State of Washington or the National 
City Bank, New York. 

King County, Wash., local improvement 
water bonds 34 and 35, Local Improvement 
District 1 of Water District 14, called for 
payment on Sept. 1, 1931, at the office of 
the County Treasurer, Seattle. 

Lister Building (The), Boston, Mass., 
tire issue of first 6s, due July 15, 1932- ‘1936, 
called for payment at 102% on Sept. 25, 
1931, at S. Straus & Co., Inc., New 
York or Chicago. 

Larimer County, Col., bonds 1-56, inclusive, 
of School District 34 school building 5s, 
due Sept. 1, 1946, called for payment on 
Sept. 1, 1931, at the office of the County 
Treasurer, Fort Collins, Col. 

Lincoln osenty: Col., five school district 
bonds called for payment on Sept. 1, 1931. 
Numbers called: District 13, bonds 1-4, in- 
clusive; District 36, bond 5. 

Montrose County, Col., $2,100 of various 
school district bonds called for payment 
on Sept. 7, 1931, at the office of the 
County Treasurer, Moqgvene, Col., or 
Kountze ~?. 7: New Yo 

Mora County, N. school building bonds 
121-130, ~ BB District 12 6s, due Feb. 
1, 1951 (village of Wagon Mound), called 
for payment at the - fice of the ‘County 
Treasurer, Mora, N. 

Owyhee County, } ¥. entire issue of 
School District’ 15 6s, dated Sept. 1, 1912, 
called for pa xm ment on Sept. 1, 1931, at the 
office of the unty Treasurer, Silver City. 

112 Madison Avenue (Detroit), entire issue 
of first 7s, due Sept. 15, 1932-1933, called 
for payment on Sept. 15, 1931, at the De- 
troit Trust Company, Detroit, Mich 
Bonds maturing Sept. 15, 1932, called at 
101 j bonds maturing Sept. 15, 1933, called 
a 


Pawhuska, Okla., nine paving bonds called 
for payment on Sept. 15, 1931, at the Chat- 
ham Phenix National Bank and Trust 
Company, New York. Numbers called: 
District 8, bonds 135-141, inclusive; Dis- 
trict 11, bonds 35 and 36 

Pocahontas Corporation (The), $186,000 of 
first 6s, due Dec. 15, 1943, called for pay- 
ment at 102 and accrued interest to Sept. 
15, 1931, on Sept. 16, 1931, at the Union 
Trust Compe ny, Pittsburgh, Pa. Numbers 
called: 1.000 denomination, 228 lowest, 
Ga08 highest. 

Pottsville, Pa., street paving bonds 71, 72 
and 74, Six Series 4s, due Sept. 1, 1940, 
called for payment at par on Sept. 1, 1931, 
at the Safe Deposit Bank, Pottsville, Pa. 

Pueblo County, Col., school district bonds 
145-165, inclusive, District 20, dated ees. 
1, 1912, called for payment on Se 1, 
1931, at the office of the County Saar? 
urer, Pueblo, Col. 

Rio Blanco County, Col., three school dis- 
trict bonds called for payment. Numbers 
called: District 12, bonds 6 and 7 called 
Sept. 1, 1931; District 6, bond 2, called 
Sept. 10, 1931. 

Riverton, Wyo., water extension bonds 1-30, 
inclusive ($500 denomination) 6s, due Som. 
20, 1946, called for payment on Sept. 20, 
1931, at Causey, Brown & Co., Denver, Col. 

Saarbrucken (City of), $123,000 of externai 
7s, due March 31, 1935, called for ayment 
at 105 on Oct. 1, 1931, at Ames, merich 
& Co., New York, or Saar Handelsbank, 
Saarbruecken. Lowest and highest num- 
bers called: D29, D338; M125, M2826. 

Seattle, Wash., various of local improve- 
ment ‘bonds called for payment at the of- 
fice of the City Treasurer. 

Sheridan, Wyo., refunding sewer bonds 
21-38, inclusive, due March 1, 1937, called 
for payment at par on Sept. 1, 1937, at the 
— Bank and Trust Company, New 

or 

Secorro County, N. M., school district bond 
32, District 476s, dated Jan. 1, 1915, called 
for poqmens on Nov 1, 1931, at the office 
of the County Treasurer, Reserve, N. M. 

Santa Fe (Province of), $231,000 of public 
credit external 7s, due Sept. 1, 1942, called 
for payment at par on Sept. 1, 1931, at the 
Chatham Phenix National Bank and Trust 
Company, New York Numbers called: 

denomination, 7 lowest, 800 highest; 
1,000 denomination, 11 lowest, 9459 highest 

Thermopolis, Wyo., paving bonds 105-107, 
inclusive, District '6, called for payment on 
Sept. 1, 1931, at the office of the Town 
Treasurer. 

Union Ice Company, $750,000 of five-year 
5%s, Series A, due July 1, 1932, called for 
payment at par on Oct. 1, 1931. Numbers 
of bonds called are not yet available. The 
American Trust Company, San Francisco, 
is trustee for this issue 

Ujigawa Electric Power Company, Ltd. 
(Oj jigawa Denki Kabushiki Kaisha), $280,- 
500) of first 7s, due March 15, 1945, called 
for payment at par on Sept. 15, 1931, at 
Lee, Higginson & Co., New York, Boston 
or Chicago, and Higginson & Co., London, 
England. Lowest and highest numbers 
called: D1, D887; M63, M13427 

University Building Company (Kansas City, 
Mo.), entire issue of first real estate 6 per 
cent notes, due March 1, 1932-Sept. 1, 1939, 
called for payment at 102 on Sept. 1, 1931, 
at the Mercantile-Commerce Bank and 
Trust Company, St. Louis, Mo 

Valencia County, N. M., four school district 
bonds, 6s, dated Sept. 1, 1921, called for 
payment on Sept. 1, 1931, at the United 
States National .Company, Denver, Col. 
Numbers called: District 5, bonds 1 and 2; 
District 8, bond 1; District 23, bond 1. 


Western New York Securities News 


of $134,977 for the seven months period 
ended July 31, 1931. 

The bus statement shows a decline in 
total earnings to $41,480 from $72,586, 
a reduction of $31,106, or 42.85 per cent. 
This is due to a decline in riding; 
revenue passengers declined from 532,- 
447 during the 1930 period to 318,079 
in 1931—a reduction of 214,368, or 40.26 
per cent. The reduction of $31,106 in 
earnings was more than offset by a cut 
of $51,300 in operating expenses and 
taxes. Ordinary expenses were reduced 
from $61,279 to $32,075, or by 47.66 per 
cent. Maintenance was cut to $7,545 
from $19,962, a reduction of $12,416, or 
62.20 per cent. The provision for retire- 
ments (depreciation) was reduced by 
$9,749, or 67.15 per cent. Notwithstand- 
ing these substantial reductions the 
operations for the first seven months of 
1931 resulted in an operating deficit of 
$5,377 as compared with a deficit of 
$25,571 for the same period in 1930. The 
operating deficit for 1931 is before in- 
terest accruals, aggregating $5,425, on 
notes and accounts payable. 

Notwithstanding the foregoing def- 
icits, which properly should be borne 
by the riding public rather than the 
bondholders, it is understood that the 
people of Utica desire a continuance of 
organized transportation service. Al- 
though it appears to be fairly well 
known that service is being rendered be- 
low cost the people’s representatives in 
the Legislature and other public bodies, 
which have to do with the levying of 
taxes, have, as yet, shown no inclination 
to either eliminate or reduce the or- 


dinary taxes, which exceed $60,000 a 
year, or to even eliminate the unequi- 
table burden, imposed by law on all trac- 
tion companies, of paving and repaving 
those streets of the city which are used 
by the street railway. 


United Traction Company 

The statement of the receivers of 
the United Traction Company covering 
operations for the first six months of 
the calendar year 1931, as compared with 
the same period in 1930, showeda decline 
in total revenue to $1,013,380 from $1,- 
192,796, a reduction of $179,416, or 15 
per cent. Substantially all of this reduc- 
tion was in passenger revenue and was 
due to the decline in riding. Revenue 
passengers carried were 18.25 per cent 
less in the first six months of 1931 than 
during the same period in 1930. The loss 
in revenue was partly offset by a reduc- 
tion of 7.36 per cent, or $48,816, in regu- 
lar operating expenses. Maintenance 
was cut to $195,842 from $226,956, a 
decrease of $31,114, or 13.7 per cent. 
The provision for depreciation was also 
reduced by $18,053, or 17.18 per cent. 
Taxes increased by $5,100, or 7.38 per 
cent. Notwithstanding the substantial 
reductions in ‘cost of operation, main- 
tenance and depreciation, net earnings 
available for interest amounted to but 
$40,263 as against $127,191 for the same 
period in 1930. After interest require- 
ments aggregating $153,537, on secured 
obligations, there was a deficit of $113,- 


274 for the six months’ period ended 


June 30, 1931 


For Transactions on the Buffalo Stock 
Stock neon See Page 367. 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 HK Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Foreign Securities 


financial markets were 
entirely dominated last 
. week by the crisis in 
domestic affairs 
through the govern- 
ment’s sudden realiza- 
tion that, unless im- 
mediate action were 
taken, there would be an alarming def- 
icit in the current year’s budget. To 
habitually close observers this state of 
affairs came with no surprise, but to the 
country at large it brought something of 
a shock. 

Alternating hopes and fears of in- 
vestors throughout the country have been 








clearly manifested by the erratic course © 


of the stock markets. Over the whole 
situation there brooded a feeling of anx- 
ious suspense, and there was a wide- 
spread call for an immediate statement 
by the government concerning its plans 
for balancing the budget. Further delay, 
it was feared, would have serious effect 
on the already shaken confidence of the 
other countries in the willingness or abil- 
ity of the Labor Government to deal 
adequately with the situation. 

The City and the majority of business 
men throughout the country were con- 
sidered to be strongly in favor of the 
general tariff plan—partly because of its 
revenue-producing powers, but partly 
also because of the assistance which it 
might give to many industries now la- 
boring under great difficulties by what 
is considered unfair foreign competition. 
There is a strong feeling in such circles 
that adoption of fiscal protection would 
go a considerable distance to restore 


business confidence and would give 
marked stimulation to the _ security 
markets. 


On Monday, the course of political 
events was-regarded as encouraging in 
the financial district and a much more 
confident feeling prevailed among trad- 
ers on the Stock Exchange. Firm con- 
ditions ruled practically in all sections, 
with numerous rises in the industrial list. 
British Government funds were active, 
closing virtually at their best. The con- 
version 3% per cents ended at £80. Tex- 
tile stocks improved, and in the rayons, 
British Celanese rose to 4s 6d and Cour- 
taulds strengthened to 31s 3d. 

Cables and Wireless issues developed 
strength in later dealings, the preference 
rising to 49 per cent of par, the A to 14 
per cent and the B to 7% per cent. 

Anglo-American stocks picked up after 
opening lower. Brazilian traction closed 
higher at $19% notwithstanding the re- 
duction in net earnings last month. Rub- 
ber shares were little changed, although 
at one time the commodity touched a 
new low record of 24d a pound. later 
recovering to 2 5-16d. Dull conditions 
ruled in oils, when most of the early 
losses were regained. Among the Rho- 
desian mining stocks, Bwana M’Kubwa 
rose to 3s 44d and Chartered to 18s 6d. 
Rio Tinto Copper was better at £17%. 

Tuesday, although business on the 
Stock Exchange was small again, steady 
to firm conditions ruled in most sections, 
with traders awaiting political develop- 
ments, especially measures to balance the 
budget. In British Government funds the 
conversion 3% per cents rose to £80 and 
the war loan to £100 11-16. 

In the industrial group price move- 
ments were smaller than on yesterday, 
some stocks falling off slightly. Imperial 
Chemical was lower at 12s 9d and Dun- 
lop easier at 18s 444d. Most of the Anglo- 
American stocks showed up well. Inter- 
national Nickel at $135, Hydroelectric 
at $18%, Radio Corporation at $20%, 
United States Steel at $90, Unilever at 
28s 9d and Cables and Wireless B at 
8% per cent of par were stronger, while 
Cables and Wireless preference at 49% 
per cent of par was lower. 

There was hardly any change in rub- 
ber shares following improvement in the 
price of the commodity to 2%d a pound. 
A much better tone developed in oils, 
with Royal Dutch at £16%, Shell Trans- 
port at 43s 9d and Lobitos at 18s 14d. 
The mining group was more active, the 
Rhodesians were steady to firm, Char- 
tered gaining to 18s 14d. Rio Tinto Cop- 
per rose to £17%. 

Money continued in short supply to- 
day at 4% to 4% per cent. Bill rates 
were firmer on the scarcity of money, 
dealers generally quoting 4 5-16 per cent 





Last week 
Previous week 


Year to date 
1930 to date 


10 Foreign Government Bonds 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 23, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


ee Ce Oe OOD os cw scadacendueaans 


. ¥. Stock Exchange. N. ¥. Curb. 
. .. $12,390,000 $1,003,000 
... 13,680,000 937,000 
9,813,500 971,000 
.. .531,884,000 45,960,000 
. . 454,098,400 63,336,000 
High. Low. 
105.70 105.24 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 19380. 

British 5s ....-.10074@100% 1013%4@101% 10474@100% 104 @103% 

_ British con. 24%s.. 57%@ 57 574%4@ 57%  605%@ 55 553% 

British 444s ...... 99 @ 98% 99%@ 99% 102%4@ 98% 9934@ 995% 
French rentes (in 

Paris) . .... 88.90@88.20 88.30@87.70 89.60@85.50  88.60@88.30 
French W. L. (in 

a eee 104.50@103.80 104.20@103.70 104.90@101.10 101.10@101.02 











for three months’ paper. Sterling ex- 
change on New York was $4.85%. 

The following are closing prices on the 
London Stock Exchange on Aug. 25, with 
net change from prices of Aug. 18: 


Net 
Price. Chge. 
Anglo-Dutch ...........++ss005 12s 3d — 3 
Anglo-Persian ........-..+++++5 £1 + 
Babcock & Wilcox ...........- 43s + 6d 
Brazilian Traction ...........-. $18 + %& 
British-American Tobacco ..... £3 oa 
British Celanese ............--- 4s + 6d 
Bwana M’Kubwa ...........--- 3s 6d es 
Cable & Wireless, A........--- *14% + 1% 
FE eee “3% +2 
GRIPES sccccctsceveses peseccees £3 - 
Celanese Corp of America ..... £2 , 
oe FT £1, — % 
DPD Sucticdocnecetsicers aang £3) ‘ 
ere 50s — 3d 
Dunlop Rubber ............. 18s 4 4 vga 
ok 7 ern s — 
Graphophone Co, Ltd ........... £14 * 
EXVGFOGIOCETIC ...... cc ccscscsces $18 + % 
OS OT 6d 
Imperial Chemical + 
Imperial Tobacco + 
Internat] Holding 2 
International Nickel ..........- $13 ao ry 
London & Midland Ry .........-£1 +1 
London Underground ......... 19s é 
Serre 7s 3d on 
TS CO eae 3s 6d ae 
SE Se £2% + ef 
Rhodesian Anglo-Amer .......... 8s + 
Rhokana Corp .......ccsscccccess £35% — & 
i ee + ¥% 
ee re 6 ‘ie 
Selfridge 6% ............ee0: + 6d 
Shell TRAMSPOTt ........ccccccces £2 is 
Trinidad Leasehold ......... + Td 
| SAR eres ~~ 
United Havana Ry ord .. ‘ es 
TIMINOE TIGIBOGES 6.2 sc vcccvcccesss 1 
, Ae Reeser e %s 





| l++ 


Italy 
The following are prices of important 
Italian shares on Aug. 25, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 

Bid. Ask 
GE. oss vitinesas chen dacine 81 
Banca Commerciale Italiana ..... 67% 68% 
CHOROD TOMS coc ccccccscccccece 36037 

INDUSTRIALS. 

I i since hada ensseeatinndawes 3% 4 
EE SE, wore coscvnccerneeeea 2 2 
i PEERS CT ere 9% 10 
| are 2 2% 
Montecatini 7 8 


Navigazione Generale Italiana.... 14 14% 
Pirelli Rubber 31% 32 
PUBLIC UTILITIES. 

EE ic ohn vent o60.0b6dsaaansion 
— Electric 


Italian Edison 
Lombard Electric 
3 rrr rr 
Terni Electric 
WEEE Kinde sed crea desentubehesde 


The following cable was received from 
the Vienna Chamber of Commerce: 

“During the first seven months of the 
year, Austrian imports declined from 
1,630 to 1,305, and exports from 1,083 to 
778 million schillings. 

“For the remaining months of the 
year prospects are, if anything, more un- 
favorable, in view of the unsettled fi- 
nancial condition in some important ex- 
port markets of Austrian industry. 

“Recently Russia has been more inter- 
ested in Austrian manufactures, pos- 








sibly owing to German industry finding 
it difficult, under present conditions, to 
carry out all Russian contracts received. 

“In 1929 Russian purchases in Austria 
reached 61 million schillings, but in the 
first five months of the current year 
they amounted to 11 million only.” 


Geneva. 


The following are closing quotations 
on Aug. 25: 


Swiss 

7 . Francs 

Union Financiere de Geneve 328 
Societe de Banque Suisse 745 
Credit Suisse ............ 790 
American European Sec 100 
LL ee ere . 490 
Hispano Americana de Elec . -1,185 
Nestle & Anglo Swiss Con Milk Co 545 
Kreuger & Toll part deb.... 82 
Cie Suedoise des Allumettes, B 215 
Ste Meridionale d'Elec 7s, 1927 4,900 
Motor Columbus ......... 700 
South American Elec C 200 
Italo Argentine El ..... . 175 


Swiss American El, B... 45 


Paris 

The results of the Basle conference 
had no serious influence on the Paris 
Stock Exchange last week. The daily 
turnover was in fact very small, 
and the market’s activity, which always 
declines at this time of year owing to 
vacations, was reduced much more than 
is usual this. season. There were still 
some transactions in the future market, 
but not any spot transactions, which in- 
dicated abstention on the part of invest- 
ing. capitalists. 

he strengthening of Wall Street 
prices was followed by a slight advance 
on the Paris market, but it was soon 
realized that the rise was chiefly due 
to bear covering and could not go far 
with the slack business on the Bourse 
Besides, although the position of France 
is recognized as very strong in its mone- 
tary aspects and does not give rise to 
any apprehension, the general business 
position is by no means so favorable. 

Official] statistics of unemployed do 
not fully reflect the economic depression, 
— the number out of work has in- 
creased slightly during the few last 
weeks and now amounts to 36,138 as 
against only 885 in the corresponding 
period of 1930. The difficulties which 
French industry has encountered have 
compelled very many firms to reduce 
working hours and days. It is noted that 
depression has lately increased in the 
textile industry of the North district, 
where several factories have had to close 
Conditions are also unfavorable in the 
automobile industry. Furthermore, this 
season’s persistent bad weather has in- 
terfered with tourist activities in France, 
and the business turnover shows large 
decrease in every country resort from 
last year, although the result of 1930 
had already become at this time rather 
unfavorable. 

The very unfavorable foreign trade 
balance France has reported for July 
illustrates the trend of the general eco- 
nomic situation. The import surplus of 
1,216 million francs, although less than 
the 1,401 millions in June, compares with 
only 554 millions in July, 1930. The de- 
ficiency for the first seven months of the 


present year was 8,163 millions, or $346,- 
000,000, as against 4,769 millions, or 
$186,000,000, in the corresponding period 
of last year. 

Monday, stocks were steady on the 
Paris Bourse, with closing prices little 
changed from the opening levels. The 
volume of transactions was small, an at- 
titude of expectancy, or watchful wait- 
ing, prevailing, even after the news of 
the British Cabinet’s resignation was re- 
ceived here calmly. 

On Tuesday the formation of Great 
Britain’s new national government made 
a highly favorable impression on the 
Paris Bourse and seemed to inspire con- 
fidence in England’s ability to weather 
the crisis. The volume of transactions 
was not increased greatly, but the mar- 
ket’s trend was slightly higher. All 
British stocks were benefited by a buy- 
ing wave which stimulated activity 
throughout the entire list. 

French rentes were higher, closing as 
follows: The 3 per cents, 88.90; 1918 4s, 
104.30; 1920 amortizable 5s, 137.25; 1928 
5s, 104.80; 1920 6s, 105.35; 1927 6s, 
108.35. 

The following are closing prices on 
the Paris Bourse on Aug. 25, with net 
change from prices of Aug. 18: 

BANKS. 
Net 
Francs. Chge. 
Banque de France .............. 16,000 ~~" 
Banaue de Paris & des Pays-B.. 2,130 +10 
Comptoir Natl d’Escomptt de P. 1,430 __.. 
Be rr eee 3 +60 





Credit Foncier de France .. +-30 

Societe Generale Fonciere. . ee 10 

Union des Mines ...........2..4:. 10 
RAILROADS. 

Canmedian Paeifle .....ccccccscese 562 
SO. «s00080s 008900 5Cs CA OES 2,090 +10 
PUBLIC UTILITIES. 

Cie Generale d’Electricite ..... 2,950 +50 
Distrib d’Elec la Parisienne..... 2,770 +30 
ae ,660 30 
Union d’Electricite .............. 1,110 +10 
Re re ee ee ee 10 
INDUSTRIALS. 
ee TiN: 5555.5 6b nreaic eae ean ed B48 920 
oo 3 See ry eee 490 10 
Etablissements Kuhlmann ....... 480 
a... CR Eee eee 260 
SIMLOTIOR LAIBYORS 20:06 0s sccveres 120 , 
SOc ANGTe CIFOOM 2... ccccccceces 610 +30 
Soc Francaise Ford .............. 184 + 8 
en errs 1,520 20 
POC ont ccs seadereaier ss sweas 1,810 +20 
OIL 
Royal Dutch epee re eee 2,030 +20 
CANAL 
DONE: oieavceccorsKecdameaeeeanayes 15,000 
MINES. 
Mines de Courrieres ........... 840 


Mines de Lens 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular. 

Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Abbott Laboratories..... 62%c Q Oct. 1 Sep. 18 
= Chem & we pf......$1.75 Q Oct. 1 Sep. 11 
Am Chain pf........... $1.75 Q Sep. 30 Sep. 19 
Am Can pf......... ...- $1.75 Q Oct. 1 Sep. 15 
Am Chain Co pf........ $1.75 Q Sep. 30 Sep. 19 
Am Inv Co (Ill) B....... 15e .. Sep. 1 Aug. 20 
Am Factors Ltd........ .15¢ M Sep. 10 Aug. 31 
American News........... 50c BM Sep. 15 Sep. 5 
Am Investors pf........ $1.50 Q Oct. 1 Se 18 
Am Indem Fs pad pf....43%c Q July 1 June 24 
Am Tel @& Tel........ . $2. Q t. 15 p. 19 
Andrews Ry, Te pf.....75c Q Aug. 1 July 25 
Armour & Co (Del) vt. :$1.75 Q Oct. 1 Sep. 10 
Arnold Pt Wks 1 pf....$1.75 Q Oct. 1 Sep. 20 
Do 7% pt pf ( )....8T%e Q Sep. 1 Aug. 20 
Asso Rayon pt cweenseees $1.50 Q Sep. 1 Aug. 21 
Atl Coast Lin ..$1.75 Q Sep. 10 Aug. 31 
Automotive Gr Wks. 25¢c Q Sep. 1 Aug. 20 
Do 4y%c Q Sep. 1 Aug. 20 
Baldwin Rub, A........ ge Q Sep. 30 Sep. 20 
Bk of Com & t (Rich). ..60¢ Q July 1 June 26 
Bk of Nova oma. veonne $4 Q Oct. 1 Sep. 15 
Black ° Clawson. ...$1.50 Q Sep. 1 Aug. 24 
BD Bbecccccccccceese .$1.50 Q Sep. 1 Aug. 24 
Boston Albany..... ‘nue Sep. 30 Aug. 31 
B&MRR 7% wah 0 .$1.75 Q Oct. 1 Sep. 12 
Do ist pf A... ....$1.25 Q Oct. 1 Sep. 12 
Do ist pf B...... ...$2 Q Oct. 1 Sep. 12 
DO Ist PE C....cccccces $1.75 Q Oct. 1 Sep. 12 
Do ist pf D.......... $2.50 Q Oct. 1 Sep. 12 
Do ist pf E..... + Se Q Oct. 1 Sep. 12 
BO GH BB. ccccccsecess $1. Q Oct. 1 Sep. 12 

= Henderson s 
aahanewwe .$1.75 Q Oct 1 Sep. 1 
Bristol ‘Brass, reunenee 1.75 Q Oct. 1 Aug. 20 

Brit Col El Ry, Ltd Se 
per ls 6 eéenscesesen 24% S July 15 July 6 
Budd Reality: sue nenend ee Q Sep. 1 Aug. 27 
Budd Wheel.............. 25¢ Q Sep. 30 Sep. 10 
Do part pf........ $1.75 Q Sep. 30 Sep. 10 
Cal El Gen pf.......... $1.50 Q Oct 1 Sep. 5 
Cal Ink, CI A..... ...50¢ Q Oct. 1 Sep. 21 
BO GE Bac cccecss ......580e Q Oct. 1 Sep. 21 
Can Malt Co, Ltd....... 37%c Q Sep. 15 Aug. 31 
Canada Cem pf....... si.odly Q Sep. 20 Aug. 31 
Canada Perm Mtg <s Q Oct. 1 Sep. 15 

Can or Nat Go ‘Let. H 
BD PF BGs ccccovccesucs $1.50 Q Sep. 1 Aug. 15 
Cent Onio L & P $6 pf. .$1. 50 Q Sep. 1 Aug. 15 
a ~ pe Inv Tr, CIA ots 37%c Q Sep. 1 Aug. 24 
enanes 37%c Q Sep. 1 Aug. 24 
cnesebrough Mi Mis $1 Q Sep. 30 Sep. 11 
Chestnut Hill ..15¢ Q Sep. 4 Aug. 20 
Chic Investors s* 9 eer 75c Q Sep. 1 Aug. 20 
“er Yellow Cab .25c M Oct. 1 Sep. 21 
Do sodden dkeheane ...25¢ M Nov. 2 Oct. 20 
BD ccccsccss . ..25¢ M Dec. 1 Nov. 20 
Childs Co pf ..14% Q Sep. 10 Aug. 21 
Cities Service .........+. 7a M Oct. 1 Sep. 15 
BO BE cncccccces wonncas M Oct. 1 Sep. 15 
Do pf, BB. ..50e M Oct. 1 Sep. 15 
DO PE, B..cscece- ...5¢ M Oct. 1 Sep. 15 
Chi C Pstr Whase pf...... $1.75 Q Sep. 1 Aug. 25 
Citiz Gas Co (ind) 5% pf.$i.25 Q Sep. 1 Aug. 20 
Cities Sve P & L $7 pf.58 1-3c M Oct. 15 Oct. 1 
f M Oct. 15 Oct. 1 
M Oct. 15 Oct. 1 
Q Sep. 15 Aug. 25 
Oct. 6 Aug. 24 

Sep. 30 











SIXTH ANNUAL 
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Electric Power 


Interconnection Map 


of the 


United States and Canada 
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ANNALIST 


This unique map shows ownership of 
the important power groups of the 
country. Corrected to May, 1931. (First 
published in May, 1926.) 


Map size 17x27 inches, in three colors, 
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Pe- Pay- Hlidrs. of 
Company. Rate.riod. able. Record. 
Col 4 x RR (908). $2.30 -. Sep. 10 Aug. 15 
Se ee Mn adcesencsceand 50c Q Oct. 1 Sep. 5 
Do 84% ist pf. + Q Oct. 1 Sep. 5 
Do ee $1. Q Oct. 1 Sep. 5 
Do eae pf.. ‘ ..$1.50 Q Oct. 1 Sep. 5 
Cont Gas & El. .-$1.10 Q Oct. 1 Sep. 12 
Do prior pf. ™ 75 Q Oct. 1 Sep. 12 
Cooksville Co, Ltd, pf.. $1 Q Sep. 15 Aug. 
Connecticut El Serv.... “Toe Q Oct. 1 Sep. 15 
Conservative Inv pf.. S Oct. 1 Sep. 1 
Con RR of Cura cum pf. oe 30 Q Oct. 1 Sep. 10 
Cook Pt & Var, A. .25¢ Q Sep. 1 Aug. 25 
i} arr 1 Q Sep. 1 Aug. 25 
Crucible Steel pf.. Q Sep. 30 Sep. 15 
Det City G Co Pt. . Q Sep. 1 Aug. 25 
Dinkler Hotels, Q Sep. 1 Aug. 25 
Dom Tar & Ch, ita, oa $1.62 Q Nov. 1 Oct. 5 
Dominion Bank ........... Q Oct. 1 Sep. 19 
Douglas Aircraft . 50c S Oct. 20 Sep. 10 
Edi Bros Strs pf. .- $1.75 Q Sep. 15 Aug. 31 
Elec Con & Mfg........ $1.25 Q Oct. 1 Sep. 19 
Do ‘ ‘ -$1.25 Q Jan. 1 Dec. 19 
Empire | Pwr part . 5% Q Oct. 1 Sep. 16 
Empire Dist Elec pf.....50c M Oct. 1 Sep. 15 
BO SB O8. cece 1.50 Q Oct. 1 Sep. 16 
Eng Pub 8 $5 div ev Pr. “< 25 Q Oct. 1 Sep. 17 
- Se a cu pf. rk | Q Oct. 1 Sep. 17 
* §.. kk Serer Q Oct. 1 p. 17 
rauitabic of Bid dg. ee.” Q Oct. 1 Sep. 15 
Do pf ‘ 5 Q Oct. 1 Sep. 15 
Erie & Pitts R R. r Q Sep. 10 Aug. 31 
Do spec ‘Tne 4 Q Sep. 1 Aug. 31 
Feather Riv P ‘pf, ‘A. on. Q Oct. 1 Sep. 5 
Federal Motor Truck. toe -- Oct. 1 Sep. 12 
Fed P Sv 64% pf. $1.62% Q Oct. 15 Sep. 30 
Filene’s (Wm) Sons pf.$1. as Q Oct. 1 Sep. 21 
Fink (A) & Sons pf... .$3.! S$ Sep. 2 - 
First Nat Bk Scranton....$1 Q Sep. 1 Aug. 18 
Fos Wheeler Cp pf..... $1.75 Q Oct. 1 Sep. 12 
Found Inv Co 6% pf -$1.50 Q Sep. 15 Sep. 1 
Franklin Am Tr (St L) $1 M Sep. 1 Aug. 20 
Gen Amer Inv pf. -$1.50 Q Oct. 1 Sep. 18 
Globe Ds & Fin pf.. BTige Q Sep. 15 Aug. 31 
Gt West Pr 7% pf......$1.75 Q Oct. 1 Sep. 5 
Do 6% pf. -$1.50 Q Oct. 1 Sep. 5 
Gt Louisville Sv & B Assn. $3 S Aug. 28 Aug. & 
Gruen Watch Co pf -$1.75 Q Nov. 1 t. 20 
Haddington Title & Tr 
(Philadelphia) ...........$2 Q Sep. 1 Aug. 24 
Har'ger Corp pf. ...$1.75 Q Oct. 1 Sep. 15 
Hawali Canner, Ltd......20e M Aug. 31 July 25 
Hollinger Cons G M. 5c M Sep. 9 Aug. 26 
Honolulu Plant ($50). 25c M Sep. 10 Aug. 31 
Hudson Motor ... ..25¢ .. Oct. 1 Sep. 11 
Humble Oil & Ref pf. -...50e Q Oct. 1 Sep. 1 
I Pwr & Lt 6 pf....$1.50 Q Oct. 1 Sep. 10 
a 2 Micdacaes $1.50 Q Nov. 2 Oct. 10 
Imp Tobacco.......... 8%c Q Sep. 30 Sep. 2 
Do pf S Sep. 30 Sep. 2 
Indiana “Hydro Electric 

Power 7% pf... $1.75 Q Sep. 15 Aug. 31 
Int] Propriet’rs C! A.....65¢ Q Sep. 15 Aug. 25 
International Salt. .-..75¢ Q Oct. Sep. 15 
Internat Harvester......62%c Q Oct. 15 Sep. 19 
rrr Q Sep. 30 Sep. 1 
Int Mtge & In 1% pf....$1.75 Q Sep 1 Aug. 24 
——— pt Bess Ry & 

| wer -+-..-$1.75 Q Sep. 1 Aug. 15 
Irv on ce Ltd, 6% pf....75¢ Q Sep. 1 Aug. 15 
Irwin (Robt W) Co pf S July 30 July 30 
Irving Trust.......... ...40e Q Oct. 1 Sep. 2 
Jamaica Pub s. Ltd. -25¢ Q Oct. 1 Sep. 15 
Jantzen Knit M pf. $1.75 Q Sep. 1 Aug. 25 
Jones Bros of Canada, Ltd, 

614% Besecceccesas $1.c2 Q Sep. 1 Aug. 
Kans City P & L pf B.$1.50 Q Oct. 1 Sep. 14 
Kan City Stk Yds.......$1.50 Q Aug. 1 July 15 

Do pf. ; $1.25 Q Aug. 1 July 15 
Katz Drug Co. 50c Q Sep. 15 Aug. 31 

Fr $1 = Q Oct. 1 Sep. 15 
a # Gas Lt. ...82 Q Sep. 15 Sep. 
Lane Bryant. ...25e Q Oct. 1 Sep. 12 
Lazarus (F & R) Co 12%c Q Sep. 30 Sep. 10 
Lehigh P Cem pf. ...$1.75 Q Oct. 1 Sep. i4 
Lehigh Val Coal Sis......90¢ Q Sep. 30 Sep. 10 
Lehigh Valley Coal Corp 

pf ..1T5¢ Q Oct. 1 Sep. 10 
Liggett & Myers pf. $1.75 Q Oct. 1 Sep. 10 
Lily-Tulip . .8T4c Q Sep. 15 Sep. 1 

> er $1.75 Q Sep. 30 Sep. 1 
Lincoin Stores. . ...25¢ Q Sep. 1 Aug. 25 
Do 7% p $1.75 Q Sep. 1 Aug. 25 
Lon Can Inv 5% pf.. $1.25 Q Sep. 1 Aug. 24 
L I Ltg 7% pf A... $1.75 Q Oct. 1 p. 16 
Do 6% pf B... ‘ 1.50 Q Oct. 1 Sep. 16 
Louis G & El, A 43%c Q Sep. 25 Aug. 31 

> Te. 43%c Q Sep. 25 Aug. 31 
Malone Light. Heat & 

Power $6 $1.50 Q Aug. 1 July 15 
Martin & F +A pf sta a ae 2 ase 
Mapes Cons Mfg..........75¢ Q Oct. 1 Sep. 15 
Mathieson Alka Wks.....50c Q Oct. 1 Sep. 11 
oe & Robbins..... 25c Q Sep. 15 Sep. 5 

BD. Bie caccccsswcccece 87% . Q Sep. 15 Sep. 5 
Marsh ‘aay & Sons, Cl A. Q Sep. 1 Aug. 25 
Mayor (O) & Co Ist Pt. $1. 75 Q Sep. 1 Aug. 22 

Do 2d pf...... .$2 Q Sep. 1 Aug. 22 
Mayflower Assoc ...50e Q Sep. 15 Sep. 1 
McLellan Sts pf, A. $1.50 Q Oct. 1 Sep. 20 
Memphis P & L $6 pf...$1.50 Q Oct. 1 Sep. 12 

Do $7 pf. .$1.75 Q Oct. 1 Sep. 12 
Mercantile Comm Bk & Tr 

(St Louis) . $1 M Sep. 1 Aug. 20 
Merrimac Hat ease . .50e Q Sep. 1 Aug. 29 

PC tice gees ----.-$1 Q Sep. 1 Aug. 20 
Minn Mng & Mfg -.---486 Q@ Oct. 1 Sep. 21 
Minn G L (Del) Fe ‘pf..$1.75 Q Sep. 1 Aug. 20 

Do 6% pf............$1.50 Q Sep. 1 Aug. 20 
Miss Va: P § 1% pf... .$1.75 Q Sep. 1 Aug. 21 
Mitch Tully P No 2 pf..62%c S Sep. 1 Aug. 15 








Pe- Pay- Hidrs. of 
Company. Rate.riod. able. Record. 
Motor Products ........ 50c Q Oct. 1 Sep. 21 
Mt Diablo Oil on & Dev. ie Q Sep. 1 Aug. 24 
Murphy G C Co....... 4 Q Sep. 1 Aug. 21 
Nat Bond & } AS ..25¢ .. Sep. 15 Aug. 31 
Nat] Casualty (Det).. . -We Q Sep. 15 Aug. 31 
Nat Sewer Pipe..........50c .. Sep. 15 Aug. 31 
Do $2.40 pf, A... ...60e Q Sep. 15 Aug. 31 
Nat Surety Co...... ..50e Q Oct 1 Sep. 16 
National Transit ... .25¢ Q Sep. 15 Aug. 31 
Neptune Meter, A... .50e Q Sep. 15 Sep. 1 
Do B 50c Q Sep. 15 Sep. 1 
New Method Laundry Co 
ctkiwes 1.624% Q Sep. 1 Aug. 25 
N Cen El 7% pf. pene $1.75 Q Oct. 1 Aug. 31 
N Y¥ & Q El L & Pw..$1.50 Q Sep. 14 Aug. 28 
Pt Mr eetandedhancanneea .25 Q Sep. 1 Aug. 21 
North Am Prov ‘pf eae $1.50 Q Oct. 1 Sep. 10 
No Cen Tex O pf..... $1.62% Q Oct. 1 Sep. 10 
Northern Lib Gas.........$1 S Sep. 14 Aug. 
Northport W- W pf.. $1.50 Q Oct. 1 Sep. 16 
= yy ee Min ccnecas $2 Q Sep. 1 Aug. 31 
Oe exsusees 1.50 Q Sep. 1 Aug. 27 
onto Edison $5 pf...... $1.25 Q Oct. 1 Sep. 15 
3 § eee 1.50 Q Oct. 1 Sep. 15 
Do $6.60 pf $1.65 Q Oct. 1 Sep. 15 
Do $7 'y ganneenenede $1.75 Q Oct. 1 Sep. 15 
Do $7.20 pf saeroee $1.80 Q Oct. 1 Sep. 15 
Ohio Pub Serv 1% ) we .581-3c M Oct. 1 Sep. 15 
= 6% pf... .50c M Oct. 1 Sep. 15 

Pe Gee ME sescne 41 2-3c M — 1 Sep. 15 
Old Line Life Ins Am. .25¢ Q D eeaeses 
Oneida Community jl Q “ie. 1 Aug. 31 

Do pf . A 43 Q Sep. 15 Aug. 31 
Orange & R El pf ‘$1. 5 Q Oct, 1 Sep. 25 
Oregon (Wash) Water Serv 

FS eer -$1.50 Q Sep. 1 Aug. 15 
Osgood Co 7% pf.. :.$1. 75 Q Sep. 1 Sep. 
Pacific Northwest Public 

Serv 7.2% ist pf....$1.80 Q Nov. 1 Oct. 15 

BO Fb BF PEs ce ccccccss 1.75 Q Oct. 1 Sep. 15 
Do 6% ist pf....... $1.50 Q Oct. 1 Sep. 15 
nk SF errr 1.50 Q Sep. 1 Aug. 15 
= Drug ‘Stores...... 25c Q Oct. 1 Sep. 
dats ceows .62% Q Sep. 15 Sep. 1 
Pet. Milk pf AeeSReMREeN $1.75 Q Oct. 1 Sep. 10 
Parke Davis & Co........25¢ Q Sep. 30 Sep. 19 
Penn Water & Pwr......75c Q Oct. 1 Sep. 15 
Pitts, Bess & Lake Erie 

ie OP bé6besnnsin ---.400 $ Oct. 1 Sep. 15 
Pref Acc Ins ($10). ...25c M Sep. 1 Aug. 24 
Public Investing -20c Q Sep. 15 Aug. 25 
Public Ser Co (Colo) 1% 

DT  auannebess ..58%c M Oct. 1 Sep. 15 
Be Gee BE cecscncce ..-50ec M Oct. 1 Sep. 15 
Te c¢eme 12-3c M Oct. 1 p. 15 
Pub Serv of Okla..... -.$2 Q Oct. 1 Sep. 21 
Do 7% pf in...... $1.75 Q Oct. 1 Sep. 21 
Do 6% pr iIn...... .$1.50 Q@ Oct. 1 Sep. 21 
Pub SE & G pf..$1.75 Q Sep. 30 Sep. 
Puritan Ice Co pf.. ‘ .$4 S Oct. 1 June 30 
Quaker Oats i ..-$1 Q Oct. 15 Oct. 1 
ff 7 are : .$1.50 Q Nov. 30 Nov. 2 
Reading Co ‘Ist ee 1% Q Sep. 10 Aug. 20 
Repub Port Cem pf. $1.75 Q Sep. 1 Aug. 15 
Rochester Cent Pwr 6% 

OE eeenekseneens $1.50 Q Oct. 1 Aug. 31 
Rog?rs Majestic, A... 30ec Q Sep 1 Aug. 18 
Roxy Theatres, A... 8744c Q Sep 1 Aug. 20 
Ruberoid Co ...... ..$1 Q Sep. 15 Sep. 1 
San Joaquin Lt & Pwr 

SS Rese $1.75 Q Sep. 15 Aug. 31 

Do pf B 1.50 Q Sep. 15 Aug. 31 
Do pr pf $1.75 Q Sep. 15 Aug. 31 
Do pr pf A. $1.50 Q Sep. 15 Aug. 31 
Schiff Co ....... .....-50e Q Sep. 15 Aug. 31 
Do 7% pt .$1.75 Q Sep. 15 Aug. 31 
Schine Ch Theat pf.......75¢ Q Sep. 1 Aug. 20 
Seott Paper ........... 35c Q Sep. 30 Sep. 16 
— City Stk Yards.....$2 Q Aug. 15 Aug. 13 
f .$2 Q Aug. 15 Aug. 13 
8 wy enn Pipe Reece & Ge tt ae 
Southern Pacific ....... 1.50 Q Oct. 1 Aug. 28 
So Texas Cotton Oil. .25c Q Sep. 1 Aug. 20 
Southern Corp . 20c Q Sep. 5 Aug. 28 
Spencer Kellogg & Sons '20¢ Q Sep. 3 Sep. 15 
Stand G & E $4 cum pf..$1 Q Sep. 15 Aug. 31 
Starrett Corp pt even 15¢ Q Sep. 1 Aug. 31 
Do $50 pf.. ..75¢ Q Oct. 1 Sep. 16 

Sweat Comings" pt. ewewas $1.50 Q Sep. 1 Sep. 
bs yp | Paim Br ..+...75¢ Q Sep. 30 Sep. 10 
Do ...75¢ Q Sep. 30 Sep. 10 
Texas faut ‘Sulphur... coco 006 @ Sep. 15 Sep. 1 
Thompson Prs pf.... Seer Q Sep. 1 Aug. 20 
Un Carbide & Carb......65c Q Oct 1 Sep. 2 
Union Tr (East St ae cy S July 1 June 26 
Un Porto Rico Bk. eer: © @ BOE 8 cavese 
—— Guaranty Co... ...20c Q Aug. 15 Aug. 1 
netteeee -20c Q Aug. 15 Aug. 1 

United Sec Life Ins & Tr 
(Philadelphia) . ..-$4 8S Sep. 1 Aug. 24 
Un States Banking. concn ae ae 1 Aug. 17 
U S Leather pr ': oS oS Q Oct. 1 Sep. 10 
Upson Co, = ..+--20¢ Q Sep. 1 Aug. 20 
em GED Bis ccccce . = Q Sep. 1 Aug. 20 
Viking Pump pt.. Q Sep. 15 Sep. 1 
Vogt Manufacturing ‘ ‘Se Q Oct. 1 Sep. 15 
Vortex Cup ooeee OG Q Oct. 1 Sep. 15 
DoA .. > Q Oct. 1 Sep. 15 
Warner Co ....... Q Oct. 15 Sep. 30 
Do ist pf....... Q Oct. 1 Sep. 15 
3 | ae ; Q Oct. 1 Sep. 15 
Warren Axe & Tool... Q Sep. 1 Aug. 20 
Wellington Oil, Ltd..... Q Sep. 15 Aug. 31 
West Tab & Stat pf. Q Oct. 1 Sep. 21 
Wis-Mich Pw 6% pf. Q Sep. 15 Aug. 31 
World Radio Corp pf. --$1 8 Sep. 1 Sep. ‘1 
Zonite Products ........ 4 Sep. 10 Sep. 2 
Accumulation. 

New Brunswk P ist pf...$1 Sep 1 Aug. 2) 


Dollar Oil in Oklahoma 


(Continued from Page 339) 


an industry. They engage in it prin- 
cipally for the chance of making a mil- 
lion by bringing in a new flush field, 
speculating in acreage and cleaning up 
overnight. 


“Corrupt Combinations” Most Benefited 


Restriction definitely puts a stop to 
these possibilities, even if they are actu- 
ally realizable by only a tiny fraction of 
the thousands of small producers. The 
sharp decline in wild-catting noted this 
year, while partly due to the effect of 
lower crude prices, is probably based to 
some extent on the realization of the 


change which proration has brought to 
the oil industry. It means stabilization, 
and to that extent increasing difficulty 
for the small producer or the small re- 
finer to “break into” a major position 
in the industry in competition with ex- 
isting large interests. 

For this reason, we may expect the 
larger integrated companies to be the 
principal beneficiaries of the recent de- 
velopments in Oklahoma and Texas, in 
spite of the avowed purpose of the dras- 
tic restrictionists to aid the small pro- 
ducer and to clip the wings of the “cor- 
rupt combinations of capital who pro- 
duce, transport, refine and sel] oil,” as 
stated in Governor Murray’s proclama- 
tion. 





Extra. 
Pe- Pay- Hlidrs. of 
Company. Rate.riod. able. Record. 
Automotive Gr Wks.....25c Sep. 1 Aug. 20, 
Budd Wheel part pf.. Sep. 30 Sep. 10 


Chesebrough Mfg Sep. 30 Sep. 11 
1 


Sep. Aug. 18 








Intl Properties, Cl ; Sep. 15 Aug. 25 
Mapes Cons Mfg..... ‘ ¢ Oct. 1 Sep. 15 
Parke Davis & Co... 10c Sep. 30 Sep. 19 
New York Transit... 10c Oct. 15 Sep. 15 
Initial 
Abraham & Strauss. 37%ec Sep. 30 Sep. 21 
Filene, W, & Sons. . -29C Sep. 30 Sep. 2 
Lazarus, F & R. ‘ 1214C Q Sep. 30 Sep. 21 
Pub S El & G $5 pf. $1.25 Q Sep. 30 Sep. 2 
World Radio Corp........10c Sep. 1 Aug. 20 
Interim. 
British -Amer Tob 10p Sep. 30 
Pinchin Johnson &Co,Ltd.10% : 
Rate Changed. 

Bankers Nat! Ins, Cl A..50c Q Aug. 25 Aug. 15 
Do, Class B....... 50c Q Aug. 25 Aug. 15 
Liquidation. 

Acushnet Mill Corp... $6 Sep. 15 Aug. 20 
Stock 
Cities Service ...... ‘ 4% M Oct. 1 Sep. 15 
Sec Inv & Int Ex..... 2% Q Sep. 20 Aug. 31 
Reduced. 

Atl Coast Line Co.....$1.75 Q Sep. 10 Aug. 31 
Atlan Big Tri (Boston). $2 S Sep. 15 Aug. 31 
Boston Wov Hose & Rub _ Q Sep. 15 Aug. 31 
Engineers Pub Serv 1 Sep. 17 
Gruen Watch ...... 1 Aug. 20 
range Wheeler ... 1 Sep. 12 
Imp & Exporters Ins... 1 Aug. 24 
Raybe ;stos-Manhattan 15 Aug. 31 
Shepard, Niles Crane & H 1 Aug. 21 
Standard Utilities ‘ 1 Aug. 20 
Stonega Coal & Coke 1 Aug. 18 
Stone & Webster...... 50c Q 15 Sep. 17 

Tarrytown & Nor Tasrytewn 
ldg & Ln Assn... 3% s ‘ 
W Boylston Mfg pf... $1. 50 Sep. 1 Aug. 20 
Omitted. 
Company. Rate. riod. Due. 
Boston & Maine R R... $1 Q Sep. 1 
Canada Bread, Ltd..... 25c S Due at this time 


Can Pav & Sup pf Due at this time 


Central States Invest Tr..15c Q 

Columbus Foods 25c Q 1 

Empire Corp $3 pr. Tse Q ‘ae at this time 
Horder’s, Inc 12%c S Sep. 

James Mfg ptf.. $3.50 8 June30_...... 
Jaeger Machine ... 20c Q Dueat ps time 
Merrimack Mfg pf.. .$2.50 S Due at this time 
Morison Elec Sup. 25¢ Due at this time 
Nat Mfg & Strs ist pf. -$1.75 Oct 1 . 
Pac N W Pub § = Pt. - 50 Sep. 1 


Due at this time 
Due at this time 
Sep. 1 
Sep. 1 


Wilson-Jones ......... 37%4c 

Western N Y Motor Lines $1 
D DT kceeemee ‘ $4 
*Cash on stock. 


oI 
Q 
Thatcher Mfg ... “< 40c Q 
3 


Cuban Dominican Sugar Corporation 

The plan of reorganization of the 
Cuban Dominican Sugar Corporation has 
been declared operative by the reorgani- 
zation committee as of the close of busi- 
ness Aug. 25. The committee has an- 
nounced that over 75 per cent of exch 
class of bonds and notes have been de- 
posited with the City Bank Farmcrs 
Trust Company under the plan, and that 
the time for the deposit of securities has 
been extended to the close of business 
Sept. 17. 

The plan of eure provides 
that a new company will be formed with 
a capitalization consisting of $6,000,000 
of first mortgage (collateral) gold 
bonds, 6 per cent convertible series due 
1946 and 842,110 shares of common stock 
without par value. Of this new common 
stock 482,110 shares is to be distributed 
to depositing bondholders in exchange 
for their present bonds. The balance of 
the common stock and the $6,000,000 of 
new bonds are to be offered under sub- 
seription rights at a price of $80 flat 
for each $100 of new bonds and six shares 
of common stock. The rights being issued 
to depositing bondholders have priority 
over the rights being issued to the de- 
positors of junior securities. These sub- 
scription rights are being mailed to 
holders of certificates of deposit issued 
under the plan of record as of the close 
of business Aug. 26. Holders of securi- 
ties who deposit subsequent to the rec- 
ord date but prior to Sept. 17 will be 
issued subscription rights at the time 
of deposit. All subscription rights will 
expire Sept. 17, 1931. 


Nickel Plate Railroad 

The New York, Chicago & St. Louis 
Railroad Company has applied to the In- 
terstate Commerce Commission for 
authority to issue $10,500,000 of 4% per 
cent refunding mortgage bonds, Series 
C, dated, Sept. 1, 1928, and due on Sept. 
1, 1978. 


DIVIDEND. 
E. I. DU PONT DE NEMOURS @ CO. 
Wilmington, Delaware, August 17, 1931. 

The Board of Directors has this day declared 
a dividend of $1.00 per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on September 15, 1931, to stockholders of 
record at the close of business on August 27, 
1931; alse dividend of $1.50 a share on the out- 
standing debenture stock of this Company, pay- 
able on October 24, 1931, to stockholders of rec- 
ord at the close of business on October 10, 1931 


CHARLES COPELAND, Secretary 
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400 i n2 aaers 1 ote Ot eae 8 72 25 Assoc B ow. 
dil Assoc Gas & Elec, A... 12h 12K 1B 80 Laclede Steel 22 [ 2. 2) wee si hy “EH |, 2 Bathurn Pale tad Beg BY a 
Baas Sie a eee ee pees ae ee Bal ameiecn OH, ak aly hy 
ornia . 10% 7 | 101 frig ...... : 26 5 Edison E T et eeees 191 46 | 395 Ch ckers, Ltd... 4 11 
‘<S Gasteal Tmuatinest Gon 72 0% 70% | Mo Port Cement. <<. an 39 38 Em oo... 19% 19% 193 Ht nemical Research nee 3 1% 
100 Cit Natl Investment Snae: zs 2 8 | 5 Natl Candy I! 20% 20% 20 — oo ee ae: -.265° 260° 264” Te Dee ne eet Corp.. 2.80 2.50 2. 
1,000 Cl Neo Bank...... 71 50 50 20 Rice Stix teseeceecee AT 17 20 260 G rst Nat Sto fee 15% 154 4 100 Dist Corp Se Yovenees 2.25 2 70 
rages vette ee eees ttteeee : 151 641 De agrams, L 25 2.25 
manera *- 1 71 | he 2 I SEggRRHers 5 a gen Capital .. 62% 58% 501 41 Dominion Sto utd 9% 9 
1 & M 15% 15 70S W este veces 5 20 Gilchri eves “ea mR 59% 50 D res, Ltd. % I% 
‘i Cn eae ee coe ct eae ae Bomar B Chemis... He 
Wagner El . . 14% 123 reenfield T & D..... 21 . 6 81 Imperial Oil ............ 48 
ec .. “+: 1% MR 18h 2 Hath Bak pf @ D.... 1 19% 19% , 889 Imp Tob 4 Go Liat ‘sass wf x 
% 14 0 Do haw 90 90 2 se6 intecuet’t Penne 2 13 
50 Hygrade Lamp |. aa 12 g 90 200 Mont Exh etroleum .... 14% 9% «3s 9 
samp . 24 12 12 200 Regent Seats Co, Ltd, 2 124% 12% 
24 24 . .25 Service St tting Mills, Lia 3 2 2 
j 2,260 Walker ations, A, Ltd. 1K 2 2 
Gooderham ..... = 11% 
¥/ 
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° . | . . . 
Montreal—Continued Pittsburgh | Toronto—Continued Chicago—Continued 
CURB EXCHANGE. STOCKS. CURB EXCHANGE. STOCK EXCHANGE. 
. Sales } UNLISTED QUOTATIONS. STOCKS 
PUBLIC UTILITY STOCKS 100 Ark Gas pf nin Q aa as. Rect, | Matte. High. Low. Last 
Sales. High. Low. Last. 20 Cork 
arm <or 4,700 Kirkland Lake ...... ‘0 65 69% 10 Coleman L & S 5% 5% 5% 
346 Beauhar Pow Cp, Ltd, A 4 4 4 100 Blau Knox 30.800 Macassa 54 39 49 825 Com Edison 19914 19714 19814 
30 Can No Pow Cp, Ltd, pf.106 106 106 100 D L Clark 1/167 Noranda # 20.25 18.75 18.75 110 Com Wat Serv 8% «Big 
130 Inter Utilities Com, A... 33 32% 33 250 Hack Lind 4,600 Sylvanite ........ : 80% 78 728 200 Cons Mat! Corp 6 6 6 
71 Montrea) Island Pow “Go. 14% 4% 144% 50 Ind Brew 2.665 Teck Hughes ............640 630 630 100 27% 26 26 
55 Pow Cp of Can, pf, cum 97 6 97 10 Jas Horne ‘ 3'750 Wright Hargreaves 3. 2.92 2.98 18,200 Cont ei Corp 5 45q 4¥ 
267 Southern Can Pow pf....106 105% 106 9,300 Leonard Oil ... 1 7 1 1,000 Barry Hollinger 11% 11% 11% 1,450 io pf 34% 34 34ig 
MINING STOCKS. 16 Lone Star Gas.......... 1G 15% = 1 5.100 Bidgood ............... 8 | 100 Consumers Co 1% 1% 1% 

5,400 Abana Mines, Ltd. 04 04 08 20 Do pf .....-.....+--.--101 101 101 1,000 Siscoe .. i ST 5ST 57 1,000 Do war Eva x ¥ 
1,000 Don Rou 01.01 fy BEES 2s Se 2 1,000 Howey Gold .. 37% 37 31% 10 Do pr pf 31% 31% «31% 
265 Lake Shore Mines, Lid..28.00 28.00 28.00 ~ oy 8 RR — a 1,200 Moffatt Hall 25° 20% 25 16,200 Cord Corp 8% 7 7 

20,312 Macassa Mines .. ‘53.40 ~—«5O 700 Pitts Forging .......... * & % 1,000 Premier ... 56 56 56 4,150 Corp Sec Co 15° 14%q_—C«i 4H 
350 Mcintyre-Pore M, Ltd...21.15 21. 15 21 15 60 Pitts Pl Glass.... -%, 3  * Seadsamaseesnanieaind 1,050 Crane Co 25 25. «25 

81,850 Moss Gold Mines, Ltd 34% a8 555 Pitts Se Bolt....... % 8 be 99 Do pf 105 105 105 
1,565 Noranda Mines .........20.00 19:00. i8. 225 Plymouth Oil .........+- 105 10, «= 1% . 10 Decker & Cohn 3% 3 3% 

28,125 Siscoe ... 56.54 = ogee, Of G........ an sit 3 oronto 50 Dexter Co % Te TH 
4,000 Sullivan Gold Mines, Ltd. .12 .11% 2 180 Un Eng & Fady.......... 1 nese 2,300 Elec Household 19 15144 18 
700 Teck-Hughes G M, Ltd... 6.45 6.25 6.25 2,670 West Pub Ser.......... 6% 6 6 STANDARD EXCHANGE. 100 Emp G & F 7% pt 60% 60 60 
900 Vipond Consolidated M. 8 8 s 50 West Air Brake......... 25% 25 5 STOCKS. 100 Do 8% pf 57 57 57 

5 right argreaves 9 hs -95 “ 0 8% @81 68 68 
aeesometnns Bonne. Sales. High. Low. Last. 100 *Fitzsimmons C 23ig 23% 23% 
CRG Be BW cs cccccccsese 80 80 80 17,100 Acme Oil .. -17™ .16% .17 400 Foote Bros 1% 1 1% 
Cleveland 1,000 Wm Toller .92 92 92 13,150 Ajax Oil 1.30 1.20 1.30 320 Gen Candy . 34 2% 834 
1,400 Amulet cc | 450 Goldblatt Bros 21 19146 19% 
STOCKS. 46,000 Barry- Hollinger 11% .09 ll 2,550 Gt Lakes A Co. 4 314 4 
Bales. High. Low. Last. 500 Base Metals - 1.01 1.01 1.01 900 Gt Lakes Dge 18% 18% 18% 
360 Apex Electric ........... 8 6&4 «C8 Toronto 657,050 Bidgood ......... - 08% 06% 07% 14,650 Grigsby-G Co 34 3% 3% 
5 Do pr pf. etme 60 60 60 100 B C Pioneer. , . 2.45 2.45 2.45 — 400 Hall Print Co 14% 14 14% 
10 Bessemer Limestone A... 19 19 «19 STOCK EXCHANGE, 2,500 Castle-Trethewey 15% 15 .15% 100 Hart C pf . 6% 6% | 6% 
10 Bulkley Bidg pf 25 25 25 STOCKS 15,500 Chibougamau 16 -09 -12 50 Hormel G A 244, 241, 2414 
210 Central United Nati Bank 55 5440 C4 Sales - a + -— 23,600 Columario .......... 14 12 -12% 450 Houd H Cor, A 17% 17% 17% 
164 Chase Brass pf 102 102 102 . Bn. Low ASt. 100 Commonwealth Pete . .08 .08 08 3,800 DoD ...... 74 6 614 
47 City Ice & Fuel 31 31 31 5 Beatty Bros, A. 14 14 14 1,900 Coniagas 1.35 1.30 1.30 50 Il! Brick Co 114% 11% 11% 
150 Clark (F G 1% 1% 1% 20 Do pf ; 70 70 70 2,860 Dome Mines ...... 12.00 11.55 11.55 20 Ill No Ut pf 100" 9912 1007 
50 Cleve & Sandusky Brew. 3h 34 3h 210 Bell Telephone . 136 135 136 206 Falconbridge .. 1.25 1.25 1.25 150 Ill Cent ; 39% 3714 39% 
18 Cleve Illuminating pf... .113 113 113 25 Blue Ribbon Corp ou% ot br 35 35 100 Goldfield Con ..... 15 15 15 30 Do pf 86 86 86 
20 Cleveland Railway ctfs... 66% 66 66% 1,801 Brazilian T L & 18% 17% 17% 2,870 Granada Rouyn 1.40 1.31 1.31 10 Inland Ut, Inc 1 1 1 
25 Cleve Securities P L pf 1 4 14 35 © Paeehess. ....<. i 1% 1% % ,365 Hollinger Cons 6.25 6.00 6.25 40,750 Inseull U I I 28% 26% 27% 
105 Cleveland Trust ..... ose 285 TE OC PR Be cccccvess 354 35 11,100 Homestead Kae -90 83 85 650 *Do 2d 71% 70 70%, 
50 Cleveland Worsted 8% 8% 8% ke 1 eepepees 10% 10% 10% 27.650 Howey Gold ... 40 33 © .35 10 Interest P 7% pf. 81% 81% 813; 
25. Dow Chemical ake 42 42 42 122 Sg | Products, A. . 21% 20 20 1,260 Huronian .... s 31 31 31 20 Invest Co Am 8 8 8 
SS + Eee 102 102 102 tt € 2 | Serr 35 35 35 S00 Keeley ........... -25 .25 .25 250 *Iron Fire V C 13 12 13 
45 Electrical Control 40 40 40 170 Canada Bread 5% 5 5 25,500 Kirkland Lake ... ‘1, =.60, 67 100 Kalamazoo Stv 18%, 18% 18\% 
100 Fauitiess Rubber 35 35 35 5 Do Ist pf.......... . 91 91 91 1,300 Lakeland es 47% 47% _.4T% 1,000 Katz Drugs .. 29% 27 29%; 
40 Firestone pf ..... 3 . 4 62% 62% 15 Do B pf.... 65 64 64 4,030 Lake Shore .... 28.00 27.50 27.75 300 Kellogg Switch 3 3% 3% 
30 Foote-Burt A .. 8 8 g 53 Canada Cement ..... 85% 84% 84% 100 Lowery Pete . 18 18 18 60 Do pf 65 65 65 
50 Fostoria Pressed Steel... 11% 11% 11% 90 Canada Steamship L pf.. 10 10 10 158,800 Macassa .... 53% .35 50 30 Ken Ut Jr pf 50% 50 50 
200 Gabriel \ Mie 4 4 90 Canadian Canners cv a. 10% 10 10 799 Mcintyre nes 21.40 21.05 21.25 650 Keyst S & W 10% 10% 10% 
7 General Tire pf 78 78 78 10 Do Ist pf. 83 82 83 875 McKinley Sec ... .40 .40 40 800 Libby McNeill 104%, (10 1014 
87 Glidden pr pf : 80 80 80 7 Canadian Car & Fndy... 10% 10% 10% 4,000 Merland Oil 07 07 07 150 Lindsay Light 9 8 9 
67 Guardian Trust 288 280 288 215 Canadian Dredg & Dock. 28 26 27 1,510 Mining Corp 1.85 1.78 78 200 Lion Oi) Ref 54 4% 4% 
20 Halle Bros . ; 16% 16% 16% 232 Canadian General Elec pf 61 60 61 402,455 Moffat Hall 25 .18% .20% 1,050 Manhattan Dd Cor 9% 9 giz 
7 Hanna cM A) ‘pt 841, 841g 84t 1,296 Canadian Pacific Ry... 23% $21 21% 100,800 Moss Mines 34% .25 34 650 Marsh Fd & Co 244% 23 23%, 
162 Harbauer .. ie 15 13 13 80 Cockshutt Plow ...... 54 5 5% 7,850 Nipissing 1.40 99% 1.35 500 Material Serv 18% 18 18°" 
322 Jaeger 5 SER 7 7 6 6% 10 Conduits Co 7 ; 5 5 5 4,967 Noranda 19.50 18.75 18.75 70 McCord R & M. A 11 11 11 
65 Kelley Island ot iene 24 24 25 Consolidated Bakeries" 9% 9% 99% 10,200 North Can .34 .29 32 50 McGraw El Co 10% 10% 10% 
45 McKee B ..... 38 37% 37% 5 Cons Food Products..... % % 23,700 Olga Oil 15 14 144% 30 McQuay Norris 39 3814, 39 > 
500 Medusa Cement an 30 30 46 Cons Mining & Smelting.. 96 94 95 3,700 Premier .. . 60 57 57 100.Mer & Mfg, A 16% 16% 16% 
340 Mohawk Rubber sae as . gy 3 3 26 Consumers Gas .184 183 184 ,000 Petrol Oil = 21% .21 21% 310 Metro Ind 32 32 32 
100 Myers . 36 35% 35! 35 Consolidated Industries .. 154 15 15 800 Quemont ae 10 -10 10 400 Mick Fd Pr 9 & 9 
155 National Carbon pf 13544 135 1354 1,725 Dome Mines, Lt .-12.05 11.50 11.50 | 11,700 San Antonio 2 2 500 Mid W Tel Co 24% 23% 24% 
25 National Refining 1448 14% «144g 290 Dominion Stores ... 23% 23% 23% | 210,000 Sarnia 41 .35 = =.40 26000 aia West Util 17% 16% 17 
290 Nestle-Le Mu 2 2 2 436 Ford Co of Canada, A. 1 174 17% 665 Sherritt 60 56 .60 200 Do 6% pf.. 9014 89 90% 
125 Ohio Brass B gg 35% 35 35 58 Goodyear Tire & —_ pt. 102% 102 102 70,400 Sisc 57 53% .57 100 Do warr, A 1% 1% 14 
10 Packer Corp of Cieveland 3 7 7 137 Gypsum Lime & Ala 8 T% 500 St Anthony P 09 .08 .09 450 Do warr. B 1% 15% 1% 
110 Packard Electric ... . 10% 10 10 435 Hollinger Cons Gold. Min 6.20 6.05 6.20 500 Setbery Basin ... -50 45 45 3,350 Mid] Utd ; 19 185% 19 
40 Peerless ...... - "3 3 3 50 Hunts, Ltd, A........... 18% 18% 48,575 Sylvanite ....... 81% .76% .79% 100 Do war ‘ rh : 
200 Richman Bros ....... 62 60: 61 4,258 International Nickel...... 138 13 13 4, Ae neon eS 14 08 14 350 Dopf. 3914 375% 39° 
30 Robbine & ‘ayers Series 1 1 1 1% 135 a Utilities, A. 33 33 33 5,325 Teck-Hughes . 6.40 6.25 6.30 30 Mid] Ut p pf.. 91 91 91 
90 etree it 4% 4 400 Do B ...... 0.0... sees 6 6% 6% 200 Treadwell Com . 1.25 1.25 1.25 20 Do 6% pr pf 75 75 75 
405 Seiberling Rubber — by 4 225 Kelvinator of Canada 5% 5 6,200 United Kirkland ... 09% .05  .09% 100 Do pf, A 8&8 87% 877i 
eee .......:....... ‘50 50” 50  & eee 90 90 20,700 Vipond Cons ‘70.68 _.70 120 Do 6% pf a nm nh 
25 Selby Shoe Ao . 12 1 12% 605 Lake Shore Mines. 28.00 27.25 27.25 Waite Acker Mont. 1.05 1.00 1.00 50 Mis V U 6% pf 86% 86% 86% 
295 Sherwin-Williams ....... ba tH 6114 50 Laura Secord Candy. 40 = 40 ’ 19,575 Wright-Har .... 3.00 2.88 2.99 600 Mo K P Line 4 4% OA 
20 Thompson Products A.... 10% 10% 10% 944 oe Groceterias, A... 12% 12% 12% 100 Aldermac .............. 25 .25 .25 300 Modine Mfg 21% 21 21 
150 Union Metal oT 15 15 80 Do B coccesee IR I 11% 36,500 Alexandria 20 .12 .18% 100 Mohawk Rub 34 3% 3% 
2,958 Union Trust ........... 59 57% 57% 76 Massey-Harris pf... a, ae 4% 61,500 Bobjo.............. 06 .03% .04 100 Monroe Ch Co 44 44% 44% 
20 Youngstown S&T pf....90 90 90 165 McIntyre Porcupine Min..21.50 21.25 21.50 | 231:000 Brownlee . 05 «—.03% .04 10 Do pf 30%, 30% 30% 
BONDS. 25 Moore Corp, A........ 100 =6100 = 100 3,625 Central Pat ....... 10 =.09% = .09% 1,200 Morgan Litho 2 «2 2 
$1,000 City Ice Del G M Ser 150 Nipissing Mines ......-.. 110 95 1.10 | 407,259 Dom Expl 21) 11-15% 50 Muncie Gear A 1% 1% 1% 
‘ 68, 1933 "100% 100% 1004 200 Ont Eauit Life 10% pd.. 14 14 14 13,100 Gem Lake 08% .08 .08 430 Nat Battery &- 33 32 
» 1953 ......... ‘4 83 Peer. Wereey ques..... = i 2% 41,795 Grozelle . 12 =. 3 550 Nat El Pw, 3s 2 2 
iE * a agg o Penman 's : 27,750 Kirk Town 15 10% . 350 Nat Fam Reiren: BY % 1% 
Philadel hia 10 Riverside Silk Mills, A. : Ty 13% 13% | 54,700 Oil Select 07% .06 .06% 200 Nat! Leather ‘% ‘% x 
p 10 —— Motor ... - 61% 61% 61% | 431.300 Ribago ............ 06 .03% .0514 10 Nat Pub Ser 414, 414, 41% 
STOCKS 10 Pf ........5. 814 81% 81% 1,200 White Lake ....... 07 «4.07 =«=.07 50 Nat Rep Inv cvp 1514 15% «1514 
Sales. j Hie ~ Low. Last. = simpson’ 8, Ltd, A 70% ix 79% 3,500 Wood Kirk 05 05 = .05 100 Nat Sec Inv Co. HOO 
ot iy 5 o pf 68 65 66 
400 American Stores 45 45 167 Standard Chemical 6 4% 4% 7 s. 1 
298 Atlas Utilities. a 25 Steel of Canada......... 29 29 29 ae Qe f= or Standara, = 8 & 
40 Bankers Secur ‘Corp Fs, 1 18 18 75 Twin City Rapid Trans. 8 6% 8 4,400 Big Missouri .. 625 23 24 300 Nat Un Ra Cp oy, iy - 
400 Bell Tel of Pa pf...... 119% 120 3,441 Walker-Gooderham Worts 5 4% 4% 1347 Brt Amr Oil 12.00 11.40 11.75 400 Noblitt Sparks 4114 39% 41 
, M pce ecnceees ’ , ~ 39% 41% 
700 Budd Wheel Co. 7 8 8% 100 Weston (Geo), Ltd.... 42 39 421, 7'300 Central Manitoba _... 12 10 11 250 Nor Am Car 16 15) 15! 
200 Camden ad Ins . 18 174 17% 10 Winnipeg Electric cooce ae 10 10 15,080 Chemical Research 285 2.19 2.65 850 N-S Am Corp, A 5, 51s 514 

Oe See Suevie > & % BANKS. 15 Cities Service ....... 9.75 9.75 9.75 250 No Am Gas..... 14% 11° 11” 

ois a toa. & Southern: ; 30 oe P 7,873 Coniaurum ....... ‘40.35.40 2,350 No Am L & P 69 66 66% 
a3 De } * 43 41 “a 157 Commerce oenen aeeeseecee 201 201 1,700 East Crest ... -10 10 10 450 No W Ban Corp 28% 28% 28% 

4,700 Electric sicaa’ ‘; “aie 38 3 "7 62 Dominion 2081 8 208 239,320 Eldorado 1.68 1.25 1.46 200 Northwest Eng ~ 8 8 
'901 Elec Stor Bat * 54 54 54% 28 Imperial ... eons -206 205 205 100 Foothill ......... 15 15 15 10 No W = pr pf 91% 91% 91% 
700 Fire ph RY eae; 17 17 13 Montreal kone te se 53 253 800 Home Oil . 46 42 46 120 Do , 86 841, 8416 

aseegs 152 Royal eeeees -241% 240 240 1,190 Hudson Bay | M&S. 4.00 3.80 3.80 200 eee Mfg 7 7 7 
400 Horn & Hardart, N Y¥.. 394 39 39 1T 215 215 «215 14.10 13.00 13.00 400 Peabod : ; 

1,500 Ins Co of No America... 53 4 49 BE SOEOMO . «00 2ceceees — . 3,581 Imp Oil . . . eabody Coal, B 3 3 3 
"400 Lehi nd Be any 2 21 aii LOAN AND TRUST 1,247 Int Nickel 13.50 13.00 13.00 900 Perfect Circle 40 36 40 
100 Mitts BS Ss “— 2 2 2 . 1,240 Int Petrol ........ 14.00 12.90 =s 2,000 Pines Winterfrt 13% 13% 13% 

2,000 Niagara Hudson Pow.... 10% 10 1 22 Canada Permanent Mort.200 200 200 3,900 Kirk Hud Bay.. 4 = = = Potter Co 3H 3%elesi8 

13,200 Pennsylvania Railroad... 41 39% 39% 10 Ontario Loan & Deben...118 118 118 1,100 Mandy Mines 7 : rocess Co . 4% 446 4% 
. 90,050 — nonee 24% .22 -22 40 Pub Ser 6% pf 126 126 126 

45 Phil Dairy Prod pf...... 95 93 95 ——-—--—— 5,000 Osis 09 .09 .09 40 Do 7% pf 131% 1311 ¥, 
600 Phil Elec Power 8% pf.. 33% 33 33% ™ P tie 'N is "15 1 75 300 Pub 131% 131% 131% 
400 Phil Rapid Transit pe : 232i 21 21 - oe Pend “ore: aX L. os 03% 104% ais <b no par 206 201 201 
200 Phil Rdg Coal Ir ae ™% 7% Sane — a vee Se we & ,150 Q De-Vry 1% 1% 1% 
300 Phil Traction. . 38 38% «638 114,525 Ventures Seas ‘76 49 63 170 as Oats 140 135 139% 

5,000 Penroad Corp v t c. 5% «COS CURB EXCHANGE. “ eee net as ° 80 120 120 20 

6 Scott Paper ee 48 48 STOCKS. — 300 R mR | EEE Sec... 2% 2% 23 

. 38 — Safety re -— 72 9 Sales. High. Low. Last. = sg OO - 17 16% 16% 
. reveport ‘Line. in & — 4 4 4 

1130 Standend Yipes "19 18% 18 520 Canada Bud Breweries... 12% 11% 12% pone 300 Reli Int Corp... pe a 
400 Tonopah Mining.. . 25 Canada Malting Co 4 14 14 850 Reliance Mfg : 1014 10 10 

1,090 Tonopah Belmont... . coe oe ew. F fo STOCK EXCHANGE. 10 - ed cae 82% 82% 82% 

6,200 U G I, new, com 30% 28% 28 SS eee eee 4 *, % STOCKS. 200 Rollins Hos M 26 «24 «= 25% 
200 Do new pf. 10632 10614 106% 25 Canadian Wineries . 2 3% 3% | sales High. Low. Last. 350 Ryerson (Jos T) 19 19 19° 
300 Union Traction. 22% 22% 22% 2a oon oy CU, CE a Po 50 Sangamo Elec pf 9 95 95 
200 U 0 Dairy, A ’ 6314 63 63% 190 Distillers Corp Seagrams. 2 Z 1,000 Abbot Labora .......... 35 331% ly 180 Seaba P C evp. 43 40% 43 
500 Ghai oachewsaes 11 toi 11 319 Dominion Bridge ........ 33% 33% 334 100 Allied Mtrs Ind .... 1% 1% % 600 Do pf 74 8655. 

2,400 United Gorp. 2.2... 1. 23% 21% 22 2 Dufferin Pay & Cr Stone. 6 H 6 50 Am C Pow, A.......... 12 12 12 2,000 Seaboard’ Util 3 2% 3 
163 Ot a oan 51 10 Edmonton City Dairy. 15 15 500 Am Equities ..... 5 ia 5 oo al 5, 5g 5% 
210 United it & Power, Al. 23 19% 19 5 English Elec of Can, A.. 28% = so Am P Ser pe ....... 8% 68M 30 Sivyer Stl Cast 5 15 «(15 
100 Westmoreland Coal.’...._ 11 11 1 10 Goodyear Tire & Rubber.100 2,000 Appal Gas ............ 4% 3 1,800 So Un Gas. 6% 5% 6% 

“ 250 Hamilton Bridge ... ™ ™% 7™ 350 Art Mata Wks 5g 5% 5 10 S W Gas & El of 9414 94 941 
BONDS. 100 Honey Dew 3 3 3 50 Asso Inv 56% 56% 567 4 me +7; e+, 2 

$4,000 Elec & Peoples 4s.... 36 3636 11 Do pf a oes 54 SACO 100 Asso Tel Jiei pee: 66° «65.66 hee Le 83% 824 82% 

5,000 Phii Elec Tr 5%s 107 107 107 20 Imperial Tobacco ord.. 9% 9 9% 10 og yaiiepaee 85 85 85 150 Stode _* 27 , Ya 1” i” 

2,000 Strawbridge & Clo §s. 97% 97% 97% 296 Montreal L H & P cons. 48 45 : 3,650 Asso Tel Pil 24% 24 24% 500 Super Maid ; : -< 

isis = 70 Price Bros pf............ 904 G6 -. BD OB. onc neneees 73% 73% 13% | 12,950 Swift & Co 25% 25% 25% 

. . - 165 Rogers Majestic . 10' 10 10% 100 Do 6% pf 80% 8044 80% 2.450 Swift Intl 34 3314 331, 

Cincinnati 825 Service Stations, A -ll 11 11 50 Bastian Bless 14% 14% 147 50 Tel Bond Sh 53% 53% 53% 

10 Do pf ................. 68 68 68 42,500 Bend Aviation --- 22% 21% 21 60 Do pf 10144 98% 101% 

STOCKS. 121 Shawinigan Water & Pwr 41% 40% 40% 13,300 Borg Warner tet 20% 18 18 50 Thompson (J R) 17% 17% 17% 

Sales. igh. Low. Last. 115 Stand Pav & Materials.. 54% 5% 5% | ees = =—6h SC 98 130 Transformer ig Z % 

284 Amer Laundry sa = 20 Tambiyns (G), Ltd...... es $ 3 450 Bruce EL ... 23% 22% 22% 250 United Amer Util ee 
50 Churngold ........... 4% 4% 44 5 Thayers, Ltd, pf...... 4 +4 +4 200 Bur Tr C pf . - 2 1% Gs “pee 9 9 9 

675 Eagle Picher ...... 5% RCS 50 Toronto Elevators... ; §& 1,550 Butler Bros .. . s 4 4 800 United Corp pf 2 1% 1% 
EE cskcvevccnsccse 2 2 22 25 United Fuel Invest pf.... 3 . 500 Cent I P Ser pf 93 92% 93 400 United Gas ..... 6% 6 6 

46 Gruen Watch ...... - 24 22 24 OILS. 1,206 Cent I 8S, Inc 20% 20 20 1,450 U_S Gypsum 39% 37% 37% 
te] a, POFthe .....0000. - 3 23 23 10 Cent P Ser Del 10 10 10 10 Do pf 130 130 130 

324 Kroger ............ 32% 31 31 700 Ajax Oil & Gas, Ltd... 1.31 1.28 1.31 3,100 Cent P Service, A 8% 7% T% 69,000 U S R & Tel 344% 27% 28% 

1,043 Procter & —_— 64 63 63 415 British-American Oi] .... 12% 11 11% 800 Cent S W ... 17 16% 16% 2,300 Utah Radio P 3 2, 3% 

25 5% 1k 1d 1 25 Crown Dominion Oi] Co 3% 3 3ig 100 Do prior pf 95% 95% 95% 850 Util {nd Corp 6 54% 

108 mn. Oil dm pf. . 68 65 65% 5,871 Imperial Oil, Ltd. .-4%4 13 13 100 Do es 88% 88 88 400 Do pf 17% 17% 17% 
33¢ U S Piaying Card.....:: 40 36% «38 4,010 International Petroleum. - 12% 13 309 Cen W P, Ser A 17% 17% 17% 100 Util Pwr & Lt 8 8 S 
£U 8 Print & Lith...... 8% 8% 8% 320 McColl Frontenac Oil. 13 13 13 10 Chi F S Co 10 10 10 200 Viking Pump 7 6% 7 

PUBLIC UTILITIES. 1,500 Nordon Corp ......... 4% .23% .24% 10CNS&MRRpp. 54 54 54 150 Oo Pp 27 2514 26% 

117 Cinti Gas & sas 103% 103% 50 North Star Oil........... 2.50 2.50 2.50 Tr) ore 25% 25% 25% 700 Vortex Cup 19% 18% 19% 

32 Cinti Sub Bell ere Locennee 193% 92% 83% 130 a. -¥- % Petroleum ord.. 19 18 18 250 *Chi Yel Cab .. 17% 17% = 17 500 DoA 26% #26 26% 

21 Cinti Street Ry.......... 34% 3414 4 “ft eee 94 94 94 25,100 *Cities Ser Co ....... 11% % 1 250 Wahl 1% 1% 1% 

20 Cinti Union Stock Yards. 19% 19% 19% 15 Union Netural Gas Co. 11 10 10 100 Club Alum ....... 15% 15% 15% 6.750 Walgreen 18% 17% 17% 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
20 Waukesha Mtrs .... 50 50 50 
150 Wayne —— ere 2 2 2 
70 Do pf rere ... & 6% 64 

1,100 W Cont Util, Bis ne 11% 10% 11% 
480 West Pa Lt & Tel. ere 23 22 
900 Wis Bank Shares ; 5% 5 5% 
50 Yates Machine pecmeon 2% 2% 
100 Zenith Radio . 2% 2% 25 
*Ex dividend. 
BONDS. 
$1,000 Chi Rys 5s ctfs, ‘27. . 60 60 60 
5,000 Gary El & G 5s, '34 . 98% 98% 98% 


1,000 Holland Furnace 6s, '36. .100 100 100, 
42,000 Insull Util Inv 6s, '40.... 83% 81% = 








1,000 Nat Pub Serv 5s, '78.... 69 6814 ye 
8,000 Swift & Co 5s, '44.......103% 103% 103% 
3,000 Un Amer Util 6s, '40.... 78% 72% 78% 
. 
Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
650 Aillegh Gas ............ 1% UZ 1% 
125 Am Com Tr S........--- 5% 55% 556 
200 Am Corporation ......... 3% 3% 3l% 
210 Am In Tr Sh............ 43% 4% 4% 

2,900 Amer Superb .......... - 11% 10% 1 . 
800 Ark Gas ............-.-- 4% 3% 4% 
2,900 Ark Gas A...........+-- 48, 35% 4% 
1,550 Assoc Gas & El, A....... 12% 12 12 
4.000 Battle C.... 22. sccnsees 3% 3 3% 
1,500 Burco Warr......... an an ly ly 
1,500 Canadian Marc....... . 2% 2% 2% 
400 Chain St Devel........ . 1% 1% 1% 
110 Chi Riv & M....... ; 54 54 5 
250 Cities S Co pf........... 62% 62% 62% 
5,820 Corp Tr Shrs..... ‘ 45% 4 4vn 

2,300 Comwith Pet............. 12% 11% 12% 

rere 3% 3% 3% 
1,300 Detroit Air ...........++- 15% 1% 1% 
30 Div Tr Sh C.......... 4% 4% 4%, 
600 Dublilier Cond.... ion) ae 3% 3% 
1,300 Davis Dunk M........... 2% 2 2% 
300 Hil Sharh .............. .- 13% 13 13% 
1,409 Emp Corp ....... a 1% 1% 155 
S00 eee, LAS. .......0<0..6.5. 2 1 11% 
1,500 Fox Theatres ........... 2% 2% 2% 
100 Harrison Raman enenes \y & 
250 Hend R Roy............. 2% 3% 3% 
500 Ind Pipe Line. cecceee 12% 12% 12% 
200 Ind Ter O B............-. 9% 9% 96 
300 Interna Rst I. jeesce “ae oN 
600 Jenk Television Cr....... 4% 4, 4, 
900 Keystone Cn M In....... 2% 2 2 
3.600 Keystone Cop Mn........ 1% % 1 
390 Leaders Ind B.......... 5 43% 4% 
OOS Lead Ind C........000000 44 4% 4% 

1,600 Leonard Oil Co.......... 1 _ 1 
258 Low Pr Tr Gh........... 7% 6% 

1,950 Midw Fd Pr Cr.. ... 13% 10 12% 
1,200 Mis K P L B........... A tn * 
100 Nat Security ........... 6 6 6 

3,150 Niag Hudson ........... 10% 10% 10% 

1,800 Pandem Oi] Cr.......... % by ly 
750 Reli Mangemt ......... 4% 455 ay 
400 Roosevelt Field ......... 1% 1% 1% 
50 Solvay Am In nae 83 83 

1,770 Standard Oil of Ind. 27% 25% #26% 
1,600 Standard Oil of -. .. 20% 19% 20% 
300 Stein .... oe 16% 16% 
200 Tr L D Pict............ 4% 4% 4% 
100 Trust S Inv C.......... ™& 3% 3% 
SS eae eC 3% 3% 
539 Trust Sys pee: 45 46 
1,450 United Gas W. scons: ae 2% 2 
150 Univ Tr Shrs............ 5% 4% 5% 
BONDS. 
1,000 CRTA deb 6s, '63........ 18 18 18 
CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last. 
137 Allied Mills, Inc......... 4% 4% 4 
300 Amer Cyanid Co.. -.. 7% 7% 7 
300 Armour, Class A.. oo 1% 1% 
370 Do Class B. ease ae 5 +e 
350 Corn Prod .............. 66% 65 65% 
200 Chicago Gt W pf........ 25 25 25 

6,815 Elec Bond & Share..... 38 365 365% 
150 Ford of Canada ....... 17% 17% 17% 
250 Major Corp Shr. a aehoe ae 4%, 475 
100 Mcintyre Porcu ........ 21% 21 21% 
160 — Corp of Gu. .... & 1% 1% 
300 Natl Ind Share.......... 5 4% Vy 

5,555 North American Tr...... 4% 4 41, 

1,650 Pennroad Corp ........ 5 5 514 
470 Selec Am Share Si.weaee ee 4 4% 
100 ogy Hh, DB zine « ® 5 5 

Stan Tru a 6 5 

8,073 Stand “oi of sind 2 27% 258 
800 Studebak Serres 16 16 
100 Sundstrand BOM cccccas 4 4 4 
520 Super Corp, A.......... 5% 5 5% 
200 Trus St Oil Sh.......... 5% 5 5% 

BONDS. 
$2,000 Board of Trade ........ sire © 65 65 








Buffalo 


Week Ended Aug. 24. 


STOCKS. 

Sales. High. Low. 
200 Buffalo Gen Laundries pf..... 18 17 
526 Buffalo, Niag & East pf....... 27 26% 
100 Ford Hotels ................ ae 7 

11,325 Niagara-Hudson ............... 10% 10% 


BANK AND INSURANCE STOCKS. 


20 East Side National............. 23 23 
24 First National of Kenmore..... 20 20 
4 snanty 12 


jf eer 61 59 
1,083 Marine Midland sinediianensexe 19% 19% 
INVESTMENT TRUSTS. 
705 M & T Securities....... pandeeed 10 
1,432 Niagara Share ............... 6 6 
BE BO WE ccc ccenecsscceese 
BONDS. 
$1,000 Buf .¢. Lay E pub bdgs 7s, '55. mu 107% 
1,000 Buf Laund ist conv, ‘41. 96 
2,000 Fed Portiand Cement 6s, ‘41. of 93 
1,000 International Salt ............. . 841% 841, 
1,000 Western N Y Water Ist 5s, "50. 96% 96% 
UNLISTED DIVISION. 
119 Ungon Natural Gas............. 10% 10% 





Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Akron Guaranteed Mtge enviba: ies 1 21 
Bucceye Investors $:+.6dn pos ann © m4 
Buckeye St Cast Sci paean sonics 27% 
oa 6 4 5ca:6-oi meh e bosons wR RON ee 95 
D» % pf. ere 110 
Cities rvice -. 10% 10% 
Do pf ..... Per ere rr Te . 63 64 
i poawe Vault ° — = 
pf ck “ano 100 
Columbus’ Coated Fabrics Pt. owe 106 
Columbus Ry Pr a Lt oa 60m ee 225 
DO Ast PL. ... 22. ce sce cerreceses eee AOB 100% 
Do 2d pf.. $1 bina ina deeeneess90san — 
Colunbus Dental Sy ree re 621g 
Ss errr, J ; 110 ‘ 
Colunbus Mutual Life Ins... 2s agen sce sa 
Columbus Packing pf Sah :6-6kueeee 97% 
Dayton Pr & Lt 6% a: Ses. 566.5% 109% 110% 
——, ae ne ; 75 
Fasnion re Maelad 25 
Franklin Mortgage eer panes are 26 
Gordon Oil .............. biwevsesecce Sam ™ 
Godman Shoe Co......... rer 5 Ts 
Do’ p bane woweseaee iesatuen 75 
eo Mfg | Reo 90 


pe..% Machine 








Jeffrey _ 
Lazarus (F & R) pf 
Maramor 8% pf.. 
Marion St Shovel pf. - <8 
Midland Groc pf. parteetsce Oe a 
Midland Mutual Life Ins.......... i 212 
io 5 ae " =. £0+.000000 cen aa 
io 7% pf. ° RCI: i 
Ohio Finedes Cee e wes cececcececses seers os 25% 
_— & pf. G56 RARON Rain cee SA RON ee 95 
Do Ee eee bis 90 
Ohiv ee ‘pf... ere 2. 
Ohio Public Service 6% og... rere 99%, 
Do 7% pf.. Peer 
Ohio State MEE, <6 on: n0<ac vou.cs Hace 325 
EP SE SIE ods acs .003 cae ceeeeuemen 4:5 25 
earn ; aeeniae ae 
= we... ohb0s005000600000%006 50 67 
Do 6% pf. aval aa errr e 87 
Ralston Steel Car................... 5 . 
a paaoneeeeneteterden Mae es 
Schiff Co. cabndnhe seabiand ce 19 20% 
Do pf w. iad a6 olen oiicbe . 65 70 
Smith Agr Rapa 20 
Do p ha aha ee ouetben ae 100 
Struthers Wells-Titusville |_|... ._: a 15 
Do pf eepdnra shai cen ccd ca area: Lak 65 
Tracy Wells pf aaa a 85 
Wolfe Wear-U-Well pf coe Se os 
City National Bank & Trust Co. ia 27% 
Huntington National ; eheacaen 300 
Market Exchange ...... pedal o00s.cos ogee a 
“Seattle 
STOCKS. 
Sales. High. Low. Last. 
200 Carnation Company ..... 22 22 22 


103 Puget Sound P & L pf.. 
40 Shareholders Corporation. 
10 Superior Port Cem 
1,878 United Nat Corp 1 pr pf. 5 
BONDS. 


$6,000 Med Dental Bidg 6s, "ST... 100 «=6100)=Ss 100 


New Orleans 


LISTED STOCKS. 


95 Marine eee - 17% oa a0 
<f 





Sales. High. Low. Last. 
Insurance Securities Co.. 6 6 6 
Bank & Trust Co.. 21 19% 19% 


Hibernia Bank Trust Co. 80 80 
Whitney National Bank.. 75 75 75 


LISTED BONDS. 


670 
80 Canal 
16 

100 


1,000 Gulf States Paper 6\%s.. 79 79 

1,000 N O & Carrollton 5s.... 100 100 

4,100 N O Pub Service 4%s.. a rtd 94 

5,000 Southern .Nat! Deb 6s, wts 37 37 37 

3,000 N O City 4s (drawn)..... 100 100 100 
CURB STOCKS. 

13 Jefferson Lake Oil pf.. 2 2 2 
102 Pan American Life Ins. : 29% 28 29% 
50 Standard Fruit & SS pt 29 29 29 
130 Wesson Oi] & Sndr ...... : 17% 17 17% 
SES BP DE dceccadccccesescces 53 53 
CURB BONDS. 
$1,000 Brown’s V I-C 6%s,ex wts B 95 
3,000 Cloverland Dairy .- 100 
2,000 Masonic Temple 5s. “101 101 101 
1,000 Mente & Co. 7s.......... i 1024 


Security News Notes 


American-Hawaiian Steamship Co. 

The American-Hawaiian Steamship 
Company (parent company) has re- 
ported for the six months ended June 
30, 1931, a net loss, including $218,925 
interest received on Federal tax refund, 
of $73,295 after interest, depreciation, 
&c., comparing with a profit in first half 
of 1930, including $306,218 profit on 
sale of securities, ships sold, &c., of $163,- 
428 after interest and depreciation, but 
before Federal taxes. 

On June 30, 1931, the company re- 
ceived a refund of Federal taxes (and 
interest thereon) for 1920 and 1921, in 
the net amount, after expenses, of $744,- 
081. Of this amount $525,156, being the 
net amount of the taxes recovered less 
expenses, has been credited to surplus 
account. The balance, $218,924, repre- 
senting interest on refund received, has 
been credited to 1931 profit and loss ac- 
count, and proportion of this interest ap- 
plying prior to Jan. 1, 1931, $203,008 
must be considered a non-recurring item. 

Net loss of Williams Steaniship Cor- 
poration, a wholly owned subsidiary, for 
six months ended June 30, 1931, was 
$122,755 after interest and depreciation, 
compared with net loss of $156,212 in 
first six months of 1930. 


Booth Fisheries Company 

The report of the Booth Fisheries 
Company for the year ended May 2, 
1931, showed a net loss of $1,204,689 
after interest, depreciation, &c. This 
compares with a net profit of $225,925 
for the year ended May 3, 1930, equiva- 
lent to $4.52 a share on 49,998 shares of 
7 per cent preferred stock, on which cu- 
mulative dividends are unpaid since Oct. 
1, 1920. 

California Water Service Company 

The California Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reported gross reve- 
nues of $2,168,269.28 for the year ended 
June 30, 1931, as compared with $2,150,- 
730.27 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,057,546.26, as against $1,086,- 
439.25. Gross income amounted to 
$1,110,723.02, which compares’ with 
$1,064,291.02 for the year ended June 
30, 1930. This statement of earnings 
reflects the recent acquisition of the 
Pacific Water Company. 


Commonwealth and Southern Corporation 


Gross earnings of the Commonwealth 
and Southern Corporation and its sub- 
sidiaries for the month of July, 1931, 
amounted to $10,194,277, as compared 
with $10,932,111 for July last year. Net 
earnings for July were $5,100,014, as 
compared with $5,273,153. 

For the seven months ended July 31, 
1931, gross earnings amounted to 
$77,089,108 and net earnings to $40,093,- 
038, as compared with $84,032,053 and 


Current seaaaee Offerings 


BONDS 


Allied Telephone Utilities Co. $500,000 5% 
and % serial conv notes, > July 1, 
1932-1936, offered Aug. 17. G. W Thomp- 
son & Co., Inc.; Patterson, bing & 
Kendall, Inc., Chicago. 

Bloomfield, N. J., £48, 
M & § 15, due tet. 5, "988. ia, yield 4 % 

to 4.10%, offered Aug. ippel & 
Co., Newark; aape gf Bacon 3 Co., Ky 

Boston, Mass., City 445 ae 
July 1 L1982- i951, yield vg to (0 8.68 65%, offered 

“= National City Co.; Guaranty Co. 
ew 


mi. a. il Co. $500,000 1st (closed) 
6s, due Sept. 1, 1936, price 100, yield 6%, 
offered Aug. 20. United States Nationai 
Co. and large syndicate of Denver under- 


writers. 

Floral Park, Village of, $100,000 4s, 
due Sept. 1, 1932: 1951, yield 2.75% to 3.95%, 
eteges Aug. 22. ° Dewey, Bacon & Co., 

Houston ‘Lighting pied Power Co. $5,000,000 ist 
lien and “s. es , Series “E,” J & D 
due June 1981, price O84, yield gh ih%. 

Halsey, Stuart 


offered ey 
I » 2 


nc., 
Interstate Power Co. $5,000,000 (only $1,000,- 
900, "eprqvents new financing) Ist g 5s, 
due Jan. 1, 1957, price 88, yield 
3.90%, offered Aug. 2. 
Forbes Corp. ; 
Bancamerica-Blair Corp., N. Y.: 
Republic Co., Inc., and the N. W. Harris 
Co., Inc., Chi Pe 
Irvington, N. J., $585,000 44s, due 
Sept. 1, 1932-1950, yield 36 to 4.15%, “oftered 
Aug. 2i. Adams & Mueller, 5,000" 
Irvin me N. = of, $503, vei 
1, 1932- “1968, ‘yield’ 333 3. 


t offered Aug. . 
Ingen & Co., Inc.; C. A. Preim & a 


P. oe. Tr Co., Newark; 
‘oC ‘éotlings & Co iladelphia 
aon Mortgage Co. $635,000 gtd mtge 
etfs (secured by property at 40-44 West 
86th St.), J & J, due Jan. 10, 1937, yield 
5%, offered Aug. 24. Lawyers Mortgage 

.,; Me EB 

Long Island Lighting Co. $1,300,000 addi- 
tional ist refdg 5s, Series ‘“‘B,”’ due 
Sept. 1, 1955, offered Aug. 22. W. C. 
Langley & Co.; Bonbright & Co., Inc., 


Muskegon, ~~ city, of, $400,000 4s, F&A, 


due — 32-1961, yield 2.25% to 
3.85%, fered Aug. 24. M. M. Freeman 
& Co., Inc., » £ 


Portland Terminal Co. $1,050,000 ist 5s, due 
July 1, 1961, price 101%, offered Aug. 24 
Merrill Securities Corp., Danger 

¥en County, Delawa $90,000 
M due Sept. 1, 1936-1944" yield 3.96% 

to “~ ‘pitered Aug. 24. M. M. Freeman 
& Co., y 2 

— Okla. City of, $189,000 4%4s, 4%s and 

. dug 1934- 1945, yield 4% to 4.40%, offered 
be £ Harris & Co., N. 
84,000 4%, 


Union — of, $2 due 
1982. 4950, Sind 3% to 4%, offered Rug. 24 
M. Freeman & Co., Inc., N. Y. 


Western State College of Colorado Dormi- 


tory Bldg. $115,000 5%s, due 1933-1949, price 
100, yiel "5.50%, offered Aug. 24 Causey, 
Brown & Co., Denver. 

STOCKS 


Creameries of America, Inc., 10,000 shares 
$3.50 cum conv pf, price $50, < offered Aug 
14. B. B. Robinson & Co., Los Angeles 

Selected Cumulative Shares, each share 
representing 1/2500th share of a unit of 
384 shares of commor stock of various 
companies, priced at market, offered Aug. 
1. Selected Cumulative Shares, Chicago 


July 31, 


$42,109,681 for the seven months ended 
1930. 


Consolidated Gas Utilities Company 


The Consolidated Gas Utilities Com- 
pany and its subsidiaries in its report 
for the twelve months ended June 30. 
1931, showed gross earnings from all 
sources of $2,837,558, against $3,351,820 
for the same period in 1930 and $3,309,- 
754 in 1929. After operating expenses 
and local taxes, net earnings amounted 
to $1,490,415, equivalent to 2.37 times 
first mortgage bond interest charges, in- 
i ay Larutan and Rice County bonds, 

nd 1.67 times interest charges on total 
funded debt. This compares with $1,843,- 
529 in 1930 and $1,633,764 in 1929. After 
all interest charges on funded debt there 
remained a balance of $598,797, which 
compares with $953,129 and $703,709 in 
the two preceding years. The company’s 
operating ratio for the past three years 
was 47.5, 45.0 and 50.7 respectively. 


B. F. Goodrich Company 

The consolidated statement of the B. F. 
Goodrich Company and its subsidiaries 
as of June 30, 1931, showed total assets 
of $150,918,258, comparing with $185,- 
622,589 on June 30, 1930, and surplus of 
$7,536,421, against $19,188,628. Current 
assets were $78,558,557 and current lia- 
bilities $9,074,384, comparing with $106,- 
187,160 and $21,964,853, respectively, on 
June 30, 1930. 





Kansas City Power and Light 

The Kansas City Power and Light 
Company reported for the twelve months 
ended July 31, 1931, a net income of 
$4,368,014 after interest, Federal taxes, 
depreciation, &c., equivalent to $109.20 
a share on 40,000 no-par shares of $6 
first preferred series B stock. This com- 
pares with $4,000,814, or $100.02 a share 
on the preferred series B stock for the 
twelve months ended July 31, 1930. The 
common stock is all owned by the Kansas 
City Power Securities Corporation and 
the Continental Gas and Electric Cor- 
poration. 





Louisiana Oil Refining Corporation 

The Louisiana Oil Refining Corpora- 
tion reported for the quarter ended June 
30, 1931, a net loss of $614,626 after in- 
terest, depreciation, depletion, &c., com- 
pared with a net loss of $444,371 in the 
preceding quarter and a profit before 
np taxes of $111,608 in the second 

uarter of 1930. 

The net loss for the six months ended 
June 30, 1931, was $1,058,997 after de- 
preciation, depletion, &c., against a profit 
of $47,810 before Federal taxes in the 
first half of the previous year. 


Tide Water Power Company 


The Tide Water Power Company, a 
subsidiary of the Seaboard Public Ser- 
vice Company, reported gross operating 
revenues of $1,561,805 for the twelve 
months ended June 30, 1931, compared 
with $1,562,193 for the same period a 
year ago. Net earnings before deprecia- 
tion amounted to $584,720, compared to 
$628,326, and net income was $275,023, 
compared to $350,346. 

For the quarter ended June 30, gross 
operating revenues were $416,454 in 
1931, compared with $406,756. Net earn- 
ings before depreciation were $136,016, 
compared with $142,099. Net income was 
$58,536, as against $68,8 802. 


Pierce Petroleum Corporation 


The Pierce Petroleum Corporation for 
June 30, 1931, reported a net income of 
$135, 016 after expenses, franchise taxes, 
&c., equivalent to 5 cents a share on 

2,500,000 no-par shares of capital stock, 

compared with $145,424, or 6 cents a 
share, in the preceding quarter, making 
a net income for the six months ended 
June 30, 1931, of $280,440, equal to 11 
cents a share. 

The Pierce Oil Corporation for the 
ouarter ended June 30, 1931, showed a 
total income from interest, &c., received, 
of $370, comparing with $110,729 in a 
preceding quarter, making the total in- 
come of $111,099 for the first six months 
of 1931. 

The income account of the Pierce 
Petroleum Corporation for the quarter 


ended June 30, 1931, follows: Dividends 
received, $161,458: interest received, 
$618; total income, $162,072; expenses, 


franchise taxes, &c., $27,060; net income, 
$135,016; surplus, March 31, 1931, $444,- 
694; surplus as at June 30, 1931, $579,710. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer 
Argentine (resc.) 4s, "4...... 68 72 
Belg. Restor’n 5s (1,000 fcs.). 26% 28 

Do remium 5% (1,000 fes.). 28 29 
- "9h, Ra 10 20 
Brazil Govt. 4s, 1889 (p£20)... 28 31 

Do 4%s, 1888....... 43 46 

Do 4s, 1900.. as eenstieniae 42 

Do 5s, 1913.. enkweetateel ee 40 

| 4 ee 36 39 
Brit. Ae 4s, March, 1960-90 88 90 
Brit. W. L. 5s, 1929-47. -s 100 
Brit. Viet, 4s, Sept., 1919...... 93 
Brit. Consols, 2%4s............ 58 
—— _ hires 5s, 1915, £10 m a 

Do i“ “915, £100 pieces...... 60 65 
Canadian 5s, 1937.............. eth 107 

Do 1933 Sie eAmeeeweneceell 104 104% 
Chile 4 (ele we .. b 40 
Costa Rica 5s, 1911............ 57 61 
Denmark i er 265 

BP W Bs <6cnestacevecnacs 255 265 
French ‘Govt 4s,'17 (fcs. 1,000) 40% 41y% 

Do 5s (Vict.) (per fces. 1,000) 40 414 
French Loan 6s, U. 1920..... 40 41 
French Prem. 5s, 1920........ 52% 54 
Greek Govt.. —" _o* waawewess 140 150 
Guatemala &s, 1948............ y 4 80 


Italian 5% ~*%, fire 1,000) . 4 44 











2 Leipzig Trade Fair 7s, , = i ‘ 
2 Lithuanian Lib. Loan 5s, 1935 75 “ 
Norway *, 1970 (kroner)....260 270 
tf SS Freer 270 =. 280 
Poland 5% cv. in. (100 zloty). 4 5 
Rumanian 4s, 1922............ 34 
Russian 4% rentes, 1894 (M. 
SLD. so nceendenensseacetenense< 1% 
me 54s og’ M. ru.) é 
ruguay 5s, 

Do 6s, "19 40 
CANADIAN SECURITIES 
Payable, ¥ ga and interest, in United 

States gold coin 
Alberta a «osececeneeud 102 «104 
|) % eerpsgerrr aaa 'on  .. 4 
British Columbia 54s, 1 
Calga A is oecceseeeetn 102 
Manitoba 6s, 1946.............. 110 =6112 
Montreal 5s, 1942 ........ 102% 104 
- ( \ arr 04 106 
Nova Scotia 4%s, 1960......... tt 100 
Ontario Ge, 1963. ............6. 111 113 
caionedganend 107% 
Regina’ i Mic. canaaseonses 100 
Saskatchewan OB, BGR cones 102 04 
Toronto 5%s, 1948............. 110 «111% 
Victoria 5s. 1944.......... . 9 102 
CANADIAN BANK STOCKS 
Bank of Montreal. ..247 250 
Bank of Nova Scotia. . .305 310 
Bank of Toronto. m 218 
Dominion Bank ae 210 
a erial Bank . ..205 208 
Canadian Bank.......... 163-166 
Provincial Bank .... .124 127 
Royal Bank ... 238% 239% 
NEW YORK CITY BONDS 
4%s, Dec., 1979 .110 = 111 
4 Dec. 15, 1971 on 1104, 
4 July, 1967 . .108 109: 
4 June, 1965 108' 109 
4%s, March, 1 P .108 109 
4%s, May and Nov., 1957 107% 108% 
44s, March 1, 1 .105% 106 
44s, Nov. 15, 1978 105% 10 
4i4s, Jan., 1977 ..... shee 105% 106 
‘Qs; Feb. 15, 1976 . fees 105% 106 
44s, June, 1974 ae 105% 106 
4i4s, April 15, 1972 . 105% 105) 
44s, Jan., 1967 -105 1055 
414s, April, 1966 105 105% 
44s, March, 1964 104% 105% 
44s, March, 1 104% 105% 
44s i i cays eee’ 104%, 105% 
4%4s, March, 1930-60 101 “as 
4s, t., 1980 101% 102% 
4s, 1977 ..101144 102 
is, es 101 
4s, 1 10114 
4s, 102 
4s, 101% 
4s, 101% 
4s, ; 100% as 
3\s, o4 
abe, oh 
3's, 93: 94 
Sn chek cne cane ncksoacded 100% 101 
ONE eee DOLLAR — 
B. & O. 48, 1959. setbcoweeened 85 
B. M. T. 6s, 1968... : 100 102 
Chi. & Bast. Ill. Se, 1951......... 25 30 
Hudson-Man. ref. 5s, 1957.......... 90 95 
M., K. & T. pr. lien 5s, 1962....... 85 90 
N. Y. Central ref. 58, 2013......... 98 100 
a. aS N. H. & H. ee a peesocee 104 106 
Pac. ref. 5s, a 
Phe & Reading 5s, 973. eee 80 
Reading 4 / se Prrrrrey a 100 
St. L.-S. F. Term. 4s, 1950......... 40 50 
So. Pac.-St. F. Term. 4s, 1950..... 87 95 
Virginia Ry. 5s, 1962...... ee 103 


{INDUSTRIAL AND PUBLIC UTILITIES. 








Am. Pwr. & El. 107 
Am. Smelting 5s, 194 104 
Am. T. & T. 110 

Pas oeccedscccecocesces 111 
Armour & Co. 5\%s, 70 
Brooklyn Edison 5s, 108 
Denver Gas 5s, 1951 104 
Lackawanna Steel 5s, 1950 103 
Montana Power 5s, 105 
New England Tel. 4%s 1961 108 
N. States = 103 
Pacific Tel. 106 
Postal Tel. ac Cable 5s, 1953. 65 
Sinclair 3 1 95 

ME ncescevasepecececeseces 98 
Southwest Bell 5s, 1954 108 


PUBLIC UTILITIES—BONDS 
Amer. State Pub. Serv. 6s,'38 64 65 


Anvral. Pwr ist 5s, 1941....... 14% 
7’ Pree ere 105 
Asso. Tel. La 6s, 1941...... 87 92 
Broad River. baweeeeues 96% 97% 
Cent. G. . i. 1946. . 83 
Col. (S. Foaer ‘. “E . 58, 1936. . oe ‘ 





PUBLIC UTILITIES — BONDS—Cont’d 


Key. 


29 
29 


Bid. Offer. 

Columbus E. Power 6s, 1947. .104 - 
Cons. Gas N. J. 5s, 1936....... 110 as 

_\ ae 110 . 

1, TBs cecccncece 81 83 
Wallas Gas 6s, 1941........... 103 - 
El Paso El. 5s, 1950........... 103s 104 
Gas & Elec. of Ber. 5s, 1949. a4 ; 
Hudson Co. Gas 5s, 1949...... 
Jersey City, Hob. & P. 4s, '49 8 
Kansas City Pub. Ser. 6s, 1951 46 47 
Los Angeles G. & E. 6s, '42..110% 111 
Louisville G. & E_ 6s, 1937... .102 ~~ 
Minneapolis Gen. El. 'Bs, 1934. 103 
Mountain Sts. Pwr. 1st 5s,’38. 98 

SS MN sc neecaadeeunaniinn 100% 
Municipal Gas sesso) 6s. 3... 10T%, 
Newark Con. Gas 5s 


, 1948... 
No. Jersey Ry. 4s, 5 
No. Texas Elec. 5s, 


18 
Nor. Sts. Pwr. noses ses, "40. .103 
Ohio Power 6s, 2074........... 1 
Okla. Gas & El. 6s, 1940....... 1 


Do 5s, 1950 03 - 
Okla. Natural Ges 5s, 1948.... 50 52 
Paterson Ry. 1944 56 a 


Public Elec. Lt. ‘Bos, 1956... .. 93 96 
* a Sound fi; ei. 54s, Bae 102 ith 
utlan y t. 9914 ’ 
St. Paul Gas Lt. 5s, ioad PEE: 104 “ 
San Diego G. & E. 5s, 1947... .103 ig 
SD. U, Mvecccetscccceccaee 104 7 
/ ti SRE paar 1 ee 
So. Jersey G. & E. 5s, 1953....106 sai 
Standard G. & E. 6s, 1935..... 100 =6100% 
Do 6% &. “ag” Feeaeaeniies 97 97% 
Bee Ge, GE. cc asnnnnvtacace .. 98 981, 
Texas Pwr. & Lt. 6s, 2022....109 : 
United Elec. of N. J. 4s, 1949.100 


United Pub. Svc. deb. 6%s, '33 io % 63 


Utah Pwr. & Lt. 6s, 2022...... 109 

Wis.-Min. L. & P. ist 5s, 4a 101 ae 

Wiscon. Pub. Sve. Ist 5s, '42.101 i” 
Do ist & ref. 5s, 1958...... 104 a 
BPD BOE BOE. GR, BOG sce cccces 105% 107% 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


29 


29 
29 
29 


29 
29 


29 


29 


29 


$3 


29 


Rate. 


Adams Express 4s, 1947....... 81% 83% 
Advance Bag & Paper 6s, '52. 72 74 
American Meter 6s, 1946. . . .102' 104% 
American Tobacco 4s, 1951.... 92 ‘ 
American Tvpe Fdrs. 6s, '37. Re 105 

BD Mh, Me cctcccksascnvaces 105 
Am. Wire Fab. Ist 7s, 1942. Bie 80 
Arlington Apts. (Pitts.). 6s. 15 ‘ 
Bear Mountain-Hudson River 

Bridge 7s, 1963. ............ 88 91 
Biltmore Com. Ist 7s, 1934. 79 85 
Bos. & Alb. R. R. 5s 1962....107 - 
Bos. & Me. R. R. 6s, 1933....102 103% 
Bos. . ene Bldg. 6s, 42 80 sa 
Buffalo & Susque. R. R. 4s,’63 8814 89% 
= Court Apts. 64s... 30 : 
Central Park View s c/d.. 36 
Chi. Stock Yards 5s, 1961..... 82 
Consol. Coal 4s, RES 70% 
Consol. Tobacco 4s, 1951...... 91 a 
Cont. Sugar 7s, 1938.......... 4 11 
Eastern Mfg. 7s, 1938......... 92 94 
DR, GE a cacccccccnnses 49 - 
Federal Dist. Trust 6s, 1939... 65 70 
Great Britain & Canada Inv. 

Corp. deb. 4%4s, 1959....... mt 70 
Hotel Gov. Clinton 6s......... 32 et 
Pf 8 Ree 84 86 
Journal of Com. 6%s, 1957.... 67 74 
Leverich Towers 6s. «ne ‘ 
Lincoln Drive Apts. GAs... 15 , 
Little (A. E.) 7s, 1942......... 23 27 

ew’s New Bro. P p. ist 
Mallory Steamship bs,’ i932... 99% 101% 

allory Steams Ss 
Maverick Mills 7s, 1 ae 74 ? 
Merchants Refriz. 6s, 1937.... 96 100 


ae States Oil 7% notes.... 9 15 
- Greens Gt. N. R. R. 5s,'55 31 
& Hoboken F. 5s, 1946.. 87 
N. ¥. Phila. & Norfolk 4s, "48 94 
N. Y. ‘Shipbuilding 5s, 1946. . 


Parlor Youn Ss, 
Piedmont N. Ry 
Pierce. But. & P. 64s, 1942.. 
Riverside Apts. 7s............ 
Rowntree Lts. 6s............. és 
Securities Co. of N. Y. a: anes 50 
Southern Ind. Ry. 4s, 64 
Std. Textile Prod. ist Bee. 42. 45 49 
Terra Cotta Prod. 54s, 1942.. 15 20 
a Term. R. R. 44s, 1957. 96 98 
S. Steel 5s, 1951 a 
Ward Baking Ist 6s, 1937..... 102% 105% 
Warren (S. D.) 6s, 1945...... 81 83 
Woodward Iron 5s, 1952...... 77 81 


FEDERAL LAND BANK—BONDS 





Maturity. Bid. Ask. 
4 98 100 
4 78 81 
4 78 81 
4 76 79 
4 76 79 
4 77 81 
4 79 82 
4 79 82 
4 74 7 
4 74 7 
4. 74 77 
4 72 75 
4 be 72 75 
 secodtactacuns May-Nov., 1941-31 85 87 
PHILADELPHIA BANK STOCKS 


Central Penn. ptattenal. . 47 48, 








City Natl. Bank & Tru 87 92 
Commercial Nat. Bk. ‘a Tr... B 1 
Corn Ex. Nat. Bk. & Tr. Co... | 86% 88 
Fidelity-Phila. Trust... . 515 530 
rst National Bank 34 353 
Franklin Trust ...... 27 
Girard Trust, pew. - 131 
Integrity | pears 64 
Philadelphia Nat. Bank. | 1 
ponneyivense Co. for Ins. . 
Provident Trust .............-- a 
255 


Real Est. Land Tie & YS . 25 


Tradesmen’'s Nat & Tr. .240 





29 
29 


oso © &© © SS SESSCSM SC @& 


oe 


x 


x 


BOSTON BANK STOCKS 


Atlantic s-wt 
Boston S Dee. £ 280 
Central Tr. o Cambridge. ++ 37 


Exchange Trust ............. 

Federal Nat. Ph +4 ¢ceshcge 65 
First National ($20)........... 68 70 
Merchants .......... ..490 500 
National Rockland ........... 84 86 
National Shawmut ........... 50% 52 
New England Trust..... .. -530 a 
Second National, new... 130 134 
State Street Trust ........... Pi 
U. MOE GD xcs cicccecss 82 84 
Webster & Atlas National....200 207 


NEW YORK TRUST COMPANIES 





STOCKS 

NE Bin 06.0 wii 666054460008 190 210 
Bee Ge Gee, BORE... ccccces 207 = 213 
Bank of Europe........ ast 33 
Bank of Europe........ . Intereste 
Bank of N. Y. & 515 535 
Bankers Trust ‘ 87% 
Bronx County .. . 19 24 
Bronx County .. .. Interested 
Brooklyn Trust ....... ..335 345 
Central Hanover ............. 201 204 
Chemical Bank & Trust...... 444%, 45 
PE Meltatdaneseinandek oon as 82 
Continental Bank & Trust.... 224% 22 
Coem MIMGMOMNBS .....6cccccce, 93 94 
SEY (Lvewnthastancvevesesses 29 31 
BD WHE. CDs occ cecccacene 42 42% 
ae awn a eae aidan 320 350 
uaranty _ eee 425 428 
DEE Udcaserecasaccasaseewad 112 115 
EE Chath nes Keka abe us eee 30 
Lawyers Title and G......... 168 176 
Manufacturers ............... 42% 43% 
ET 66.6 Cebsb dae dedrnnen 10 14 
 _ are .133 136 
Title Guaranty ............ 122 127 
Th Or Mi Mivcincccoscceses £4 150 
Underwriters Trust .......... 6% 20% 
United States ......... 2,750 2,950 


NEW YORK BANKS—STOCKS 


Bank of America............. 3844 39% 
Bank of Yorktown............ ae 42 
ERE SA 75 85 
EL tecenxcecacueeses 4k 15 
— TE cs ccpcecinet 13 18 
ge Ale a 59% 60% 
Chatham BE acccceesewans 50 51 
DE. tnehikccvevceeed soktnwie 230 
“aaa sso: 150 §6170 
EERO NO 230 240 
OO 2,075 2,275 
First National, New York...3,360 3,560 
Flatbush National ........... 95 
ipa eee eenigeKeneké.acad 400 600 
Harbor State Bank............ 55 
Harriman National ......... 1,485 1,585 
CD 0.4n060000cc0Psceeees 105 115 
Tae beeaeed di Aidan aeesaeed He 120 
CE o60hceenseeneb-eeeusnas 19 ¥ 
as sed ‘National aegue da whee 13% 1 
SET PERE rer Te Interest 
stenhathen SM cekewnccennaena 59% 60% 
Merchants National .......... 85 95 
National Bronx Bank......... 60 70 
PE GHEE vccscccccccucses 76 79 
cet etenictced<eebe kad 250 
Public National .............. 41 42 
CD os sccevsacesios 20 30 
SE ceidhcacnncavesene Oe 150 
EE 6.4. ae Kins 0608-006 15 19 
Straus National .......... ae 100 
, ahaa ry 40 45 
>= ere os 115 
SD on cdeeetodeetenees, Es 50 
| ree 
iy ebecbescicanuendes pewbenes Interested 
CHICAGO BANK STOCKS 
Cont. Dit Di & Fe, We vc cc css 224 227 
Cent. Ill. Bank & ‘Trust erry 278 282 
First Nat. Bank of Chicago..406 410 
Harris Trust & Savings...... 420 425 
Northern Trust Co ..458 463 
People’s Tr. & Savings ‘Bk...313 317 
SS OO Pa 158 163 
Union Bank of Chicago....... 95 100 
NEWARK BANKS—STOCKS 
Federal Od celta he akerbian od 83 86 
Fidelity Union ($25).......... . 168 
Merchants and Newark ($25) 65 70 
National Newark and Essex..255 265 
New Jersey National ($25)... 30 32 
United States ($25)........... 35 40 
POE We Ge 6 coc cccccncces 100s 105 
INVESTMENT TRUST—STOCKS 
A. B.C. Tr. Shares, D........ 4 
I a tet nea ae botin ase an 6c 7 
cS) ES ee ae 7 7 
Amer. & Cont. Co com 10 13 
oe Wb tetnnes 10% is 
2) Serer eet eee eee eee 
Pepe yee 72 80 
Am. Insuranstocks Cor. units 4 5 
Amer. & Gen. Sec. 6% pf..... 
DE na peesbidderscecceieonand 11 
| ee Seay es 
Amer. Shares, Inc............ 
——_. th Mit tasdwcdewuke 33 


Bankers. Nat'l Inv., A 
Basic Industry Shares. 
British Type Invest... 
Century Shares 








Chain & Gen. Eq. % pf. 66 
a oy Investo et ‘ i 
Coloniai Invest. ‘Corp orp. 16 





15 
Combined Tr. Shs. Ss oO. grouse. ipavemnes 
Gommnenweatth Discount pf 


Commonwealth Secs. cv. pf.. * Senidina 
Caaty es eee 19 10 
Continental Securities ........ 18 
Corporate Trust Shares....... 4. $8 4.45 
Deposited penotberes, J , Vere 4% 534, 
Deposited Bank Shs., N. Y.. 
Distributors Group, ia beanaes "Interested 





INVESTMENT TRUST—STOCKS 


—(Continued) 

Key. Bid. Offer. 
Diversified ‘Suustes, A 14% 

_ SCE 12 
See 4 44, 

Ics ea.. 458° 4.65" 
Equity Investors 25% 26% 
i are 40 42 
First American Corp.. ‘ 7% 
First Custodian Shares....... se 5% 
First Bank Tr. Shs., B soon. ae 5 
Five Year Fixed Trust........ 6 7 
Fixed Trust Shares, A “on f o0 

5 = Indus. Sec. Cor. units. 33 43 

Gen. mquey Corp., A “ 7 

16 Godda iy Sees 5 
Granger Trading Co.......... 10 ne 
Gude Winmill Trading asecan Mae a 

8 Imperial Royalties pf., A..... 2 2 
Income Trust Shares......... 34 4) 
Incorporated Investors.... 29 3144 
Independence Trust Shs. 3.65 3.95 
Intl. Secs. pf. Ch%. 75 ae 

Do 6% pf....... 70 “* 
a 9 on 
EE Shu eiancthhacundcsahcad % -. 
Jackson & Curtis Secs. 6% pf. 95 100 
— Inv. conv. pf., $50 par. 35 4y 
Lakiennbannaseasesaae oe 2 10 
Lantere of saneaney. A 6% .. 
takbeewe 4 4% 
PRESS 45%, 
Low-Priced Shares.. 6 6% 
Major Corp. Shares a ges 4%, 
Massachusetts Inv anak 23h 
Mohawk Invest. ~-.+-. 39% 41 
Mutual Invest., A.. «see 4% 54 
National Indus. Shares, /-. 4% 5% 
8 Nation-wide Sec. Tr. ctfs., B.5.55 es 
Y. Bank Trust Shares..... 6 6% 
No. American Tr. Shares.,...4.42 4.48 
Northern Securities 80 88 

8 Petroleum ee new Pf. % % 
Premier Shar ‘ 5% 6% 
Public Svc. Tr. Shares od 6% 
Sec. Corp. Gen. 6% oe 88 
Selected Income mins .. 5& 6x 
Sec. Intl. Sec., A.. gamba oan es 

cS) 7 arr S2eC(i. 
- eer . ar 
Selected Mtg. Trust. secede ™% 

8 Short Term Trust Shs san ee 26 
Spencer Trask Fund 20%, 21% 

8 Standard Amer. Tr. Shs..... 5% 5% 

8 Super-Corp. of Am. Tr. Sh.,A 5% 5.55 

BEE sktatiees -- % 55 
DME se snecese. 8% 9% 
3) eS re 8 8% 
Trust Fund Shares -. FG F'G 
Trust N. Y. Citv Bk. Stks.... 7% 834 
Trust Metie of Amer venee. Sn 5 
Trustee Am. Bank Shs . BSR 6% 
Trustee Food Shares, A -. &% 914 

22 Trustee Std. O. Sh., A » Se <¢: 

eRe ee .. 5 6% 

22 Trustee Std. Inv. Sh., C ..3.49 365 

aa 5 Renee .3.30 3.55 
Twentieth Centurv Shs..... 4% 5 
Two-Year Trust Shares...... 18 19% 
Universal Trust Shares .. 4% 5K 
U.S. & Brit. aueee. A ae ‘ 

) ag A Pee : me es 
United ‘nixed Shares as 4% 5% 
Un. Insurance Trust Shs..... TR .. 

8 Un. N. Y. Bk. Trust Sh .. Interested 
United Common Tr. Shs . B& 
United Oil Tr. Shs ote me 
U.S. 1. Lt. & Pr., A ~- 20% BMY 

Do B.... wees. O% 7 
RAILROADS—STOCKS 

5 Alabama Great So. ord . & 65 

5 Do ¥. sal area — 80 

5 Chi., Burlington & Quincy. .. -160 180 

5 >. Ind. & Louisville gas 45 

5 oy Poe P yer rere dear 75 

5 cin’ 0. &T. P ..210 230 

5 Cleveland & Pittsburgh 7%... 75 77 

5 _, Serre noon ane 43 

5 Ill. “Centrai leased lines . 55 60 

5 ae R. R. of N. J... 87 89 

5 Minn., St. &s.S.M ‘ 20 

5 Mississippi oo . a a 25 

5 Mobile & Birmingham pf . 65 

5 Morris Essex. — 83 

5 Y., Lack. & Western 108 111 

5 New York & Harlem .155 165 

5 Pitts., Ft. W. Chi.. .148 <s 

i  <  Speee 157-161 

5 Rensselaer & Saratoga 136 140 

5 St. Louis Bridge ist pf 118 171 

mt Ff awe 59 60% 

5 Tunnel R. of St. Louis 118 121 

5 United N. J. R.R & Canal. .227 231 

5 Virginia Ry.. me vos On 95 

SUGAR—STOCKS 

7 Fajardo Sugar Co. ‘ 26 31 
Haytian Corp.. ee: 

7 National Sugar Ref. Co 31 32 

7 New Niauero Sugar Co...... 5 10 

7 Savannah Sugar Ref <= 63 

7 5 SRA . 82 90 

3 Sugar Estates of Oriente pf... . 3! 

7 


Uni. Porto Rican Sugar Co. 5 10 


Ee 10 15 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7) ..114 115 
Am. Elec. Sec. pr. pf. (1%)... 28 33 
Arizona Power pf. (7) ose 68 
Arkansas P. & L. 7% pf -106% 108 
Asso. Gas & El. orig. pf. (3%) 51% 53 

Do pf. {ea) ca. 2 

Se eee ..102% 104 
Assoc. rel, Util. 6% pf . 78 83 

i Ret me coma 92% 
Atl. City PR pf. (6) j 107% 109 
Bangor Hydro Elec. 7% pf 120 Rye 
Binghamton L., H. & P pf. (6) 84 i 
Birmingham El. pf. (7) ...109% 111 
Broad River Pwr. pf. (7) .. 83 86 
Carolina Pwr. & Lt. (7) .. 109% 110% 
Cent. Ark. Pub. Serv. pf. (7).100 - 
sy Maine Pwr. 6% pf.... 94 97% 

kaichd od . . 105% 107% 
Central ib. Sve. 7% pf 71 74 
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Key ILITIES— 
, STOC 
Cent. P. KS—C 
1) 
Sfevauendet” Bam 6 oi | Beenante 
Do Bouse L.. Ist ‘ay 510, 102 | STOCKS—( 
Consumers Pwr nipicaea pf.,A 6%.107%4 109 National Ca. Continued) IND 
¢ Coe r. 6% pt... 108% on cee |: Bid. Of USTR 
Cunningham Nationai ¢ +++ LOB% 1065 New Br Liberty .....0.0.0... 14% 168 Sti, AMD MISC 
Dayton el, ep Gas! ; 10845 106% | New Brunswick lgascpunieeaerine ih oH Key. OCKS—<Cone! ELLANEOU 
erby G . 6 % "11 : | ew E 1 ee 93 New inued) ) 
Erie R Canada . “Petee 109% ii | tee Hamp. Beaeness SI mg = N. A Haven Clock C * JOINT STOCK 
Deo Ry sehen a , By 7 86. 89 New Jersey wie. neseenrnenes 20 20% 8 N.W Yorated of... Yo. pf.(6%) 50 Offer Key eee ee BANK 
Essex & pciiiieesssees 3 5 | North River ceeeece ers 49 52 Nugrape Dr ie ie 17 70 fo . Continu Ss 
oe t Hudson Gas (8)... 3. | Northwesteri' Nail.” Fire aes = hio Leather |... 120 130 Minneapolis Tr. & ” 
udson erge — ceid een ‘Weil’ Biggs 34 st pf. (8). 33 yg 8, 1932-5 ma 
ae a 1 Co. Gas (8)... 1 ne Pacific Fire ~— --- 5 68 Okonits on). 144 15% nee a “52........ _— oO 
Hee Dee Sot Ba |, Boeing | m Salem Bes gt ah | adits ee 
Interat L. 7% P ink lili | Pro Ac. “ee hs ‘ perell r pf... ° F 8 SS i Ohio yy se” sen eeserseneees 54 64 
a. mm Sat ig es i” 91 Public Fre - Rew... 1 63 ay Mig. Co... aC Ohio s 58 1995-55.......-. 48 
a ity $% 1% pie. . b —— iy AER steeeaeeeseenes ¥ Pe & —" as . 65 gS Oregon- Wash.” 3 1934-54. PROS 4 42 
Ka pf. ..... ub. Svc..... 108% 11 Rho Ins. C RES Do 1 orp. (3.20)... 3 | nas, Geaet-ie Lo: 7 eee 6972 
octet ee eee Sek oe vee uy ” ee aw it aM IS , Renta pf (7).. — 5 5 Pacific Coast 8 a Anaese be. 3325: 44 72% 
mee & Sec. _ 1% vf. ts ot, ue | MA F.&M oo I Aaa cc i P Riverside S. Mt () oe bo 55 — Geant # Ss. F — 5s x 66% 69 
K ‘ : . 109% 2 | card Wire & i obi . M “° 10: ennsylv ortland 5: $33-53°°. 66 70% 
Kings’ Co, Light 7% 7%, pe -, a ins Spring?i Fire & M.. Rockwood Cc R et Nas cae . 80 pin, Bs, 1937-67... 58, 1933-53. > oe 6% 
Met. Edison i Sees 4 oi | Sta eld Fite « ‘Wes aorenes 9 0. (1 pf. (7) 12 = 4 oa a 
ue tm pre) ¢. ‘6. 6% pf. 109% 116% | Stuyvesant sees Marine. ... 31% 53% — TRoyée ot” A noweas ‘3 & BY poate tae 7 70. 
Do 7% pf. (6)... ; tuyvesant ....... 101 8 R ‘ ws 66 St. Louis eR es Sw sh % 691 
Misso iv. won. crea 101% Tra a: tlaneans. ...100 1 oyalt pes ne a 71 Do 5 414s, 1936 Tina 62% 65 
M uri Pu ‘pf. (6). ee ‘ioe % | nsportati a + 3 50 Roxy orp. of Amer. 1 San S, 1934-5 -56... a 63 2 i) 
a Stat Sve. pf..... 1100 111 Travelers. Be te “7 42 sa of Amer. pt 3. ; Do Assenie § = 3 3 ee 
Oo 7% es Pwr oe 1 nited - 1,250 D (3.50) . v s 28, 193 1933-53 3 35 
rg & Suffoik 7 co a United § goate Cas. ota “730 9 Rubel Cos é Gj . BSL cg * Oe 
%, olk 7% pf. wees es Ker ti oal & I a 7 Union-Detre Gach rename {al 
Pw Me oes md 1% pt. or ss | Virsine. & = Seneeasnrits 38 be Roe pf. - & Ice at 13 “ pion. Arkansas 5s, 1937- Paes oe 2 
Newark y Rg 4 me ote (7) rf 109 | 16 b A ae ginia —a-_— eee = Ss Ruberoid Co. . ‘4 Bie . 4 13% Do = iat. er 49 25 
ee me Gas Seca 10 see 83 | oe gh GEE siaee 29 8 S y Car $3 25 ot? Va.-Caro. eS” ee 7 
New Orleans P Ht, > nm nhs ion 112 | Ler Mba of N. ys yt a — = rH] | G2 & L. (4) 35 $a! V irginia Sa ee -57. ery ae = 74 
8 Ohio N.Y. U 7% pf.. - 98 101 IN a eee 6 Ship C a 50 cee e een ee eens . 65 
K til. ; 01 D mae - ar , 7 ° 3 57 
Ohio Kentucky ied “pr. B 101 | USTRIAL AN ~. & » Singer Mf ine, A. 30” 1 EQUI 59% 62! 
ag i pf. a D MISCEL : ay pee *. (412.56) i838 The sub PMENT BO ; 
Pac N. W. Pub. S. ¢ 2 “Interested | AONE AND MISCELLANEOUS | hid) Carbonic, ‘Lid’ BB | sizetey bene ae the' even ne 
0 . Pub. S ‘111 Do eb s -Beth 97 , — , catcul 
Pac. rior e, (7)... 6% pf P pf. er ... andard lehem 7, 102 : average ated o 
wr. Be se Mea PE Gerteater eee: we Stan Screw Elec . T% , Name ae ate meine tone ant 
enn. Lt. pf. (7). i oy Pg alli alec cooee I D dard Te (8) G $4] Ac prio for 
8 — Util LT Sa 103 S| Amer. 7 Se cee oe 8 Do S bana —* 60 7% _ Maturity. Rate . 
Buvet sa, & of 38. Corp. 7 1% of. 10% 111% 29 ——, ae or : Dene ; 7 as — i BY Go.’ 3 a & O cae a ‘. ; re Ask 
och. G. & L. ot wu SB ry By pevereees ene aa 9 tee a o. (3) 0 B. & "00" ae ae” 25 4.00 
Do 6% E 1% pt. B Pr. (5). 8 % 101° | —. ee ME MMII Sw 5 a. ansc0-n oO” 8 grees Wy i ia is BR. & aes 6° £25 4.00 
Sioux C pf, C. B. = a Amer. Base Credit Asso., A.. 35 85 Fn iu, ae - ws gg r= INSEE 6 4.25 4.00 
Somer ity'G. & EB Cae 102 | —: Hard Rubber sso., A 3 38 aylor-Wh ng 74 ‘Sapam rot 24 Car Na sveeked 31.38 6 440 4.10 
Somereet Ve. pf. (7)... 92% 94 mer. Mfg. (4). sansa 4 Do pf...... H .. terecoa | CR R- "oorgas aie 4.60 4.25 
'£E i 101 Do g. (4 ae - 3s Tenn. Prod’ 14 16 R. R. N "31-45 44 4.40 4.1 
Ae a dison a ®) 103 | PA, Bil Be enugndciecns 39 ae sean. = ree. a 3% «6 jedi eras 4ig.5 $30 ih 
s. Jers Gore aw Sy & | 8 Amer. Meter Co. - <8 @ ubize Chat. 74 oy PP ceetone 3143 4ig5 = fa 
So. Col.” G., E. Ot is j 30% Sy, | 29 Amtorg eter Co: i : rr 30 Unexcel at. 7% pf., 2° | © . 8338 6 60 4.20 
s : cao . Uni Mfg. B 30 ° & O j , 6 4.25 4 
Do Power, A | ery 8% 29 Arenacen M 6% Trade 41 4 nited Bu (70¢) 36 34 . --"31-40 4 4.50 00 
Tenn! Blee. B (2)... 0. 65" 170 | abeock & Wilcox e Ac..I 45 g United E s. Pub. pf. 3642 D ar oeeeee 4.50 4.10 
lee. TP ETE ES .. 19 Bake Wil . at nterest Unit ub. pf. itp 5% 31 Ch . .*31- 44,5 80 4.25 
Do 6% a ale 10 20% | B r (J. T. cox. 53000 sted T ited Retai 644 hi. & A . ‘31-37 5%,6 4.35 
Texas eee i See 2 ae ancroft ( (yo aie 90 - J. S. Fini ail Chemi: 50 Cc. mM a Bt +0 22-28 © '% 4:60 4.10 
vo Toledo, Baison ia a 10% 10 | * 1 shdetivemeatenes 0 ai | © Welch ishing ptvses.s.- 40. 3, | ci ee ee a0 
wn f Py My i Steere oe G e _5Y, _& N ape” 5 5.25 4.40 
U. G. State Gee Gas & paw oeeiee as 112% | 79 Benefictal Indus, Lan pi = pat é 10 29 wee pf. a Juice 5; % ov ag se ; Kt a 5.5% 4.80 ; i. 
aed Pablic : J. ee _ 0. 101 111" | Bie ene Fines Loan pf.... 44 se Weat Point Mfg. 39 6% ee ae st LL, ‘eras ¢ 4.65 4.25 
Utica P. rg Service pi Pf. ta Ls = | pan o 2d p al ) pia 36% 37% Do A Pulp & SZ = 103 Del. & Hud Pac... 132-35 — 4:50 4:10 
ca G. 7) ). Pi . oh eat 4 5 Wh - (6) ape 55 BC Erie R. Re haa nase ee 
oe, oe EE 19 on. 0 eer 56 7 ite Rock Min. § i ou, 99 Aline gags 6° 45 4.00 
Utility Pa & E. Co (7)... 77 106% | 2 B n Ami — a | ee 9 60 2d Min. Sp 947” 39%, | Gt. 2 peessesies 31.45 4.50 4.15 
Virgini Power & / 71%, vi. oat — os A PPE (8). 70 rp 8 witoos Be ee pf (7) 102 97 at. Nor Ry ae 414,5,5% 4.45 4.10 
Wash. ian Ry. (8 t. 7% pf.. 931, 95% | wman Biltmore ees se Wizard, G. (@b).2.7"! 102 De “+o 6 460 4.25 
R Bea 89 3 Do ner 30. hee stele a 85 locking Valley . Ke 4.70 4.: 
Do pf. vy Elec. (7)... 91 | D 1st of ore... . a 11 36 ward A.. 40 Do .. Valley +++ +'32-35 6 a 4 30 
Weste: (5)... ‘oe 85 100 CO 0 2d Soe ee 12 Worce Iron. 47 " o . 20 Ble 40 4.00 
E(B) esa aeigceesee ees 500 Bru aepsedambets - Y ster S 1% ; ill, Cen co 39 5 4.50 4.15 
Brig gy WL | Bunker Hill & Oe ae gung (3) 8.) G0). 2* | _D SOU & 40 400 
INSURANC wool 105 | nasaes ane & Sull te pf. é 3 8 “Y" Oil re ° 92 Rs Ee ‘31-37 56 oat, om 
E—S adian Celanes Be Ss vas (Del: 102 ne a ome os 4.25 
Aetna C TOCKS | Do pf. Celanese’ Re 35 TELEPH ela.) 2 PR .. . .°31-38 4 60 4.25 
pam © &S m= Mire CES 48 SPHONE AN Interested Long island ‘corse i o- hed 4.25 
Aetna nS Ai, Ree = | Do pf n Co (1%). aes 6 9 D TE beasie . “Do N "933-42 : ‘? 4.25 
Agriculture OE rok ¢ eel % 30 | Chesthut' 8 ot Bde eee eeeenens ” 74 Am. D. STOCKS LEGRAPH— Do iparas ae to oo 
= ° Ailian La eapre ican ona : 3 44 | ok pf. appre t settee eee eees 102% 24 Do pf. ™ N. J. (4) - Mich. G ‘ 182-35 414.5 4.50 ‘ 10 
ee 4 eee ngenanneete B ae ‘ M ge veces B2- F 0 
‘= eee or", at” | ese 8 ee Bel Tet, ot Fa cSt) coat a * abtretecent “ae 34 430 4.00 
=, Ha able D acttecteee: 12 | Cc io pf fo Deve ereeveees 88 15 n Ss. T gis * ate 0% 112\ M. K.&T mae -38 4,4%,5 2.75 24 
Am. I aaa 4 17 | 2  eneigetinitetier 94 Cuban T el. (4.50)... ) 134 136 Mo. P I - «31-35 eet) 5.00 4 40 
29 om ns of N : 10% in } Colu ictures ke ee ea 2% E. &B el. (8).. pawina 117 3 iy D ac _ "32-35 . % 5 ( 4.50 
. Inv eelarenaeenn cesses % | r Pictures 3 .......... 0. 65 8 F an fe. 4)... 1 Oe r T8238 6 5.00 4.50 
i fae Sec. 17 | ge a™ ems! cote 75 Franklin Tel (4).. 11 4 < sere 4.60 4.25 
Am. Reinsurance eee ME .” ppeeleattetiters 1 2% Int. Ocean T (2.80}......: 10 N. 8. C roccecee ee ibe 4.75 4.30 
a, a... coos 11 4 Con PE... ee eeeeeeeeeeens A incoln T ~ Tea 57 62 N. Y¥. C L ; ..'B1-38 5%, 4.50 30 
. Sur new . sesecee BD | Cc & Nairn Sie eh RS: 2 1 Mtn. Sts. Mon Sata 40 WY. Central 2220.00: "31-3 6% 4 4.15 
Autom ety ... csclainatmodin 2 43 rosse-Bla Tene 5 New ts. T. & T Decrees ++ 85 = Do vee B1 7 5.5%.6 10 4.30 
Automobile pieeeeseuveess |e Crowell ge) fe oe eaae 1 % WY N. Me +. _ 2 penis 120 2 essen Se 575 5.10 
B eo nee aa 45% 48% Do ub. (3) .... bebeeees, ae wee T.. 5. 145% ee res © 4.30 4 
29 ey’ x: EET . 28” | pee Mock O = hehammadaae ae 57” 3 Pac. a ae pt. (6:50)... ie iat Nok aH aia 4 40 4 i 
ee Ag ee iiseplaltelea 100 10 | lh ete eon Seg “o 3X Beratet 104 61 Peninsular Tel. — 20 68 Fie CSS Bs ca am 
Bronx Fire": ~<cbepatileh ae eee hone......00000.0) s Ss RFX. Rel. (1.40)... Tt Pac. +00 eas +2 475 4.25 
arolin sates 7, Di pf 8) ee ie My R 0 Rico T ies : aan 18 KF . : 1-45 44 5 4.30 ; 25 
Chicago Fire & pints % |, Dixon (3.) Grucibie @).. 2 och. ist pf. (6.50). Me 22% a oe SS 00 
in ae a ee ae Di S Gimebhie’ tas’ es So. A pf. (6.00).......: 102 mn. R. R “»31- 44,7 ‘75 5.25 
Golonial St. itarine: 200... “OM zy | Domestic 1 Scena ee go. W. FB) Ss, Pere Marg ee i ts ‘3 
> deen York. aon 9. omestic Finance pf. w. w --110 | 125 Tri. Eng. T&T 08% 110% | Read Le : LST 4:30 4.00 
cisiein- wiadidaen: & — D ie C pf. w. -Inter Stat » & 7 20 Reading © . 132-35 5 »0 
Continental Casual ae 4 |” Douglas i Pasting pf. (3.86) 17% “18% Woe apt (Bie (8)... 122128 on Ay eae STB by sia 
nn. G sualt hwo rape —— 25 pf., A fom. _— So. Pac. ..... -%31-45 414.5 4.50 4 
a Yoveess ie Draper Corps (ay... 35 J @ Do aS WPS Su.6 6.50 10 
Cosm ution .... OE hia oc cgthe 5 2914 Dr ver Harri (4). deahiearete 45 OINT S re eg an” il Do "31-45 Sept Sie 6.50 4.00 
Eagles Fire ste eeeee ae a 7 = Eavtere Holding (Dene eeees = 44 prescrip LAND BANKS 7 ) on eee 31-35 o" 4 4 ‘ 00 
tees ine Go... See eeecs 6 Do BIGIDG. ........++.-. . ia ——_ | Pe ANKS—BON Do ...+...0. Septet 35 4.00 
Seheneh. wn Co beeen 7 mde ae ahs ge Og ONDS | “bo”. : "31-45 4,44 4.30 4 
; Co....... ee Do Ph. een cere cess : . 30 Do 5 . 5s ° N San. F . "32-3 4%,5,5% 4.5 00 
Fid ‘e PE ee ole sila 5 12% 8 551 ann Magn ; .-. 3% Burli s, 1934-54.. 1932-52 47 Do r 3 5 6 4.50 4.25 
1 RR ng PrPbenenensninh . BY 7 MAS Sag Po gneto ott ets 13 54 D ngton 5s "ee epagagian ps 50 aeripnbeey” 1-45 4,4%,5 480 4 a5 
EPs eee eeee renee: : Fifth Avenue units......- 15 o ue 1937-5 ' 5 534 ..132-35 6 4:75 4.50 
Franklin Fire Soererererete ee aay snare a 2 california 1881-51 sesenes so Bh BIAS 14.8,5% “75 +40 
Germa liance ene he. 20 4, 22% D n pf (7) éeawe: a8 4 Do 5s, 1936-56... 45 50 131-39 4, 6.5 80 4.50 
°°" OMA oo, | *9 a fa 2% ODO Sys 1081-51... 50 55 3135 “= ia 
Globe Pilla occ sess ees 18" 18” | a9 Herring: Wall S oeerepaten % 3 Ghicago sue sotat. mo 85 | Wate S142 44.8 13 40 
obe & Rutgers «...... Coan - ey wood all Saf Riccwssnas Do 4% a. sos Do .. ~vesvens 4.50 4.1 
Great iesatean tees esses A68 at Howe od Wakefield coi Do atte, i9a2. Pripeeecerereese Bas West Ma csse+e++-/3235 6 160 4 10 
Heitex .... Serer -- 11% 14% a. a me nen Denver Se, 1931-81 set 5 48" West P SISAL aS 00 440 
reese tee 9 son River Ne 8, 1 4 yk ac : -..B1- es , 0 
Harford 02 ore 2544 BBo'p By var’ Nai... Dar anes a 2 1¢h.% 131-36 a 470 4.49 
ord s. ee ssececses : ns . 27% 29 pS av : Fi 3, 1932-52 1931-51 as 69 &L. E seen "31-45 rt ; 100 50 
_— Fhewrane 2200000000 57% 3%, RF aes “ iret Fort Wayne Se, 193: 2 46 sas oA Sen 420 
| aad leg Bape wtadeenes sv. 29% 65 8 Kent —— spiensguosess ses a Sige. Le _ 4 44 CHAIN 8 458 
Imp. & I a - Royally .-"; 00K... Ad a New 01 Bh oc eaggttcncte: Ss @ ike TORES 
Se edinia a Soke 15% f. ecee Reais cast 14 rst r. 5s. -54.. 80 . Ja ack (H 
Parad i ae a ace c.| See Soe 8 sae? ot act 
us i teenies Ww wag & 44 56 - ) : ° ' 
Industrial Akron sone eeseeee * 30 Libert ort. Geme pehnamiiiclinds 85 90 Do an 1938-58. 1935-55 5858 Edis Shoe pf (6%)...... heen or ee. _ 
Knickerb ©  ippteebabtts % 10 Do y Baking ent ‘@). aie 84 91 First * Gdelabdaledebe 86 a s Br 6trs wis: nen or Ere 2 
Lincol | saeaaiantes am ii ~ ty Baking .............. 384 Do 5s. Dallas “ieee - Farm m Cand mkemban rece tsendes * 96 5 
Liovd's Eire Vseeetteeecss see 9c0 Er 4 Firebox ‘a: aes at 78 1 Fletcher jest ST. si 1934-54 89 80 may wt PO aha 7 t 
ajesti sualty tte eeerees : 2 17 Macfad OX (1)....eeeeees 11 o 4%s 19: Speed r 98 st : FE 
Maryl ae... 3 30 D . Pu eRe eger 10 Do 4i4s,  - ypeeeeer ; 93 98 Kob ‘Tea pf ve 
and Casualty, né -s++ Mh ... o of.  eppeeanee: 1 13 een tae,, 1884S nee 91 95 Kress (2 pf ONL 
Mast Bondine'@ ina ae May Radio aid acannon . 3 A Ny eB free 8 AS pb teh 
erehas ee fei 19 8 Natl. Cas (8) elevision... - 49 54 caols Se, a4 935-55... 35. 57 92 ard & Taylor (10) beste 
Merchants & Mfrs. ........ 6B |” wath. Cake eee s 20 ni “Midwegt 381 ake In Bo ist pr (@) s+. _ceaterapescces 
shat ae By, a Ca: tea eee 4 a 5s, 19 8 R4 RR Macha p (8) ~ Nets REA 
iaeaes A 11% D me gas. * 3% Do 4 31-51. bad 82 : M arr S weg 
. 145 oOo p "ipa alec 4 ~ Ys, 1935-55... ° 85 etro pf, w RES 
Key and Inde t 5 15% + Peco: —ppenpgipeherdans: Intivonset Ss e-. - ‘ Hs Bs Melville 7 pf oh ental aged oboe he 
x 00 : Paper & nay seein: 107% 1 Do tgs. 5s. fe F 89 0 er (Il) & So t pf (6), : been $3 
enlist 09% Line a. iyeehbemes 59 93 sae gg pf (614) ww........ 96 7 
ec ° pen i ada en re Dp oln Se, 1931-5i....... rr 62 urphy ( n & Voeh ; -++ 90 9 
2—Kaufman urity Market b, Michas’ £ Co... 66 B a Louie ie es trees ae 7 82 Do Shirt. shops. ree ww D.. 35 45 
§ Sar { | seated s tT mows -55 65 
mfman State Bank, 124 N Bone "Witicenal 4000.” Sed Faye aiors er RE [8 | eee oe os 
c—_ State 5550-1-2. b—Edwin Welff & C  %2; | meme a2 eo BE | Be Newberry Bt (Tp. ..---+--+.0- 6 53 
, ‘ 50-1- one 0. Ph irki 851% iggly-W ist pf (7 Sas aeuaeeeece Lane "1 
1-2. | 1—Farr a cou, 90 W 2.38. Se s..n.y,| = ae s Bicknn, Brena St., N. 5 | ewes (BN tigi Seyrevtseh ox 
0., 90 e Page : merm Se N. Y. 3 . eee eeeeeeenes 85 
rr & Co., 90 Wall St., N. ¥ z ra Exchance PL. N. of N > hore | "ee sedasseaat 
- 3. Phe er 2 N. ew New er 
ne | 10—J 0620. See Fr ¥. eons ork, 49 | PD — Phone M Comm 
enkins, W ont Co e HA wary, P ca erce St 
oe, nee ape ver. n- Y. Phan & Co., In 2-0300 St., 
. Md. hea 10 South | oo | 352. one Ebsae 40 Wall St 
maa: H. D. K 8 3-2174. See 
ver | Ph nox &€C See 
one H 0., 27 Sta’ 
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Bond Transactions—N ew 


For Week Ended Saturday, Aug. 22 


Total Sales, $44,336,350 


York Stock Exchan 


With Closing Prices Wednesday, Aug. 26 


ge 








UNITED STATES GOVERNMENT BONDS. 


(Figures after decimais soqecnent 32ds of 


per cen 
Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102.23 100.20 LIB/TY 3%, '32- =. 102.13 102.8 102.9 2 269 102.11 
103.16 102.8 Do Ist cony 
932-47 . . 103, 2 102.30 102.30 —.4 136 102.28 
103.12 102.1 - — conv ‘4% 
102.25 102.25 102.25 —.3 7 
105.5 102.24 Do ‘th 4 .'33- 38. 104.29 104.26 104.27 +.1 487% 104.25 
105.00 102.16 Do 4th a reg .104.24 104.24 104.24 8 104.26 
114.8 = 14 br - 448,'47-52.112.13 112.9 112.9 wl 66 112.5 
109.22 105.29 Do 4s, 44-54 108.10 108.6 108.6 3 125 
107.22 lone Do 3s, 1946-8 56.. 106.13 106.8 106.8 4.4 40 106.5 
103.18 100.20 Do 3 8, 1943-47. .102.31 102.25 102.29 218 102.26 
103.16 100.13 Do 3%s. 1940- 43. .102.23 102.18 102.18 8 61 102.19 
103.16 101.00 Do 3 8, 1941-43. .102.27 102.18 102.20 -5 264 102.19 
101.21 100.14 Do 3s. 1946-56. .101.17 101.4 101.7 9 667 101.1 
Total sales $2,348,150 
FOREIGN SECURITIES. 
7 44% ABITIBI P & P 5s, ‘53. 55 53 55 2% 66 52 
100 87 Adriatic Elec 7s, 1952. be 91% 91% 2% 8 91 
97 89% Akershus 5s, 1963 93% 94% + 2% 20 92% 
94 67 Alpine Mont Stl Ts, 55. 30 + 7 2 71 
69 33 > 7s, A, 1945. 41 33 33 84, 9 
68% 33 1945 - 33% 33 33 11 301 
68 33 Do 7s, Cc. 1945 37 33 7 3 30% 
68 30% ne p 1843 = 32 304 — 5% 40 31% 
0 ist 7s 5’ 4 30% 30! 2 17 27 
er 30 Do 2d 7s, 1957 33 30 0 ri 25 
65 32 Do 3d 7s, 1957 35% 33 34% 13 
104 96% Antwerp 5s, 1958. 102 99% 102 2 21 
88 69 Argentine 5s, 1945 7 + 73 73 2 6 71 
92 60 Do 5s, 1952.. 67% 60 60 RY, 49 52 
98 62 Do 68s, A, 1957. 75% 67 67 8 120 61 
98 62 Do 6s, B, 1958. 67 67 7% 39 60 
98 62 Do 6s, June, 1959 74% 65) 67 8 72 59%4 
98 62 Do 6s, Oct, 1959 6614, 66% 8% 44 59% 
98. 66 Do 68, May, 1960. 74% 66 68 6% 143 595g 
98 65 Do 6s, Sept, 1960. t 66 67 7%, 109 61 
98 bo Do 6s, Oct, 1960. 74% «65 66%, 9 70 
98 Do ~ Feb, 1961 74% 65% 66% 9 51 60 
98 ba Do Ma ay. 1961 75 654, 66% 9% 75 64 
69 a6 a3 4 1956. 59% 52 52 8 55 5416 
76 52% Do 5s, 19! . 651, 58 58 7™ 141 6114 
5 Do 5s, 1957... . 65% 59% 593; 5a 9 61% 
108% 103. Austrian 7s, 1943 -1054% 103 103 24 24 106 
97% 6 Do 7s, 82 77% 17% 4% «86 77 
96% 92% BATAVIA PET 4s, "42 94% 94 945% &, 58 1 
87, 56 Bavaria State S48. 45. 66 % ay 5COf 
105 100% Belgium 6s, 1955. 101% 101 101% % 67 10ix 
111 10 0 6%s, 1949 106%, 106% 106: % 104 10612 
116% 107% Do 7s, 1955. .110%% 109%, 110 49 11012 
111 105% Do 7s, 1956. .106% 106 106 % 171 06:7 
100 = 9414 Bergen 5s, 1960 - 984g 97% gsi 14, 14 . 
100 95 Do 5s, 98% 96% 9612 31° “4 
84 42 Berlin 6s, 1958 . 474 49 2 32 46 
92 #850 Do 6%, 1950 53% 53% 24% 22 53% 
88 56 Berlin City Elec Sis, "51. 61 59 59 5 25 56 
80% 48% Do 6s, 1955 51% 50% 50%; “y 45 
86: 50 Do oe. 1958. 60% 56% 56 vy 5 56 
85 3 Berlin Elee Rys Bigs, "56. 53% 52” 52 % 55 52 
92 51 Segete = 1838. pe = 51 8 11 45 
38% 11 via 7s +» 15% 14% 144% 5 f 
36 11% Do 7s, 1969. oie 146 144% % 3 is 
55 Do 88, 1947. sssses 21% 2014 21 % 10 , 
106 103% Bordeaux 6s, i934. ||| || 105% 105% 105% Y 15 106 
70% 33 Brazil 614s, 1926-1957. 50 44% 44% 4 226 47 
70 8633 Do Ho 1927-1957 50 44% 454 3% 132 47 
105 9% Pe By 1952 . 4 "ot 1 14 2 
78 55% to 73, ' 62% 62% f 12 6ay 
49" Brazil 8s, 1941 59% 53 53 7" 60 55g 
76% 36 Brazil Cent Ry 7s, '52.. 44 38 43% 2% 10 4014 
62 Bremen State 7s, 1935. 82% 71 74% 814 102 
72% 39 Brisbane 5s, 1957......__ 50 46% 487%, % 33 47% 
83 1% Do 6s, 1950. 57) 55 56% + oie 7 : 
69 ¢ Do 1958. 4 45 45 3% 42 45% 
78 1 Budapest 6s, 1962. 574% 48 48 6 69 5214 
83 Buenos Air 6s,'61 (Prov) 49 44 4 4 92 40% 
85) 7 Do 6%, 1961 (Prov).. 48% 47 47% 1% 8 40 
95 58 Do 64s, 1955 (City). 65 58 58 7 8 544 
93% 67 Do 6s, Oct, 1960 (City) 69 67 67 5 5 
77 52 Bulgaria 7s, 1967.... 53 52 52 1 3 51% 
8&5 60 Do 7%s, 196%. 61 60 61 1 413 62 
76 40 CALDAS 74s, 1946 52 14 44 6% 43 40% 
103% 1 © > *® % 1936. 103% 102 102% 5 6&8 102%, 
97 «94 96% 95% 961, % 152 9514 
108% 103 De be, 1952 107 106% 107 % 39 107 
70 Canada 8 8 6s, 1941 42 42 42 6 1 
109% 101 Carisbad 8s, 1954.... -102% 101 101 3 12 
77 40 Cauca Valley THs, "46.. 50 40 42% 6% 39 40 
25 Chile 6s, 1960... ‘ 28% 25 26 % 102 26 
86 25 Do - 1961. 2 27% —2 27 «(27 
87 25% Do 6s, 1961, Jan . 30 27% 28 1 67 26 
86 25 Do 6s, 1961, Sept. . 30 26 2614 1 62 25 
86 25% Do 6s, 1962. ‘ . 30 26 26 1% 29 25 
87 24 pe 6s, 1963. , - 28 25% 25 26 25 
100 4 oO 7s, 1942. 38% 35 35 3% 25 se 
85 both Chile Mtge Bank 6s, 61. 27 24% 25 53 
85 43% Do 6s, 1962.......... 24% 24 : 26 «22% 
88 ait Do ote i 1957. 28 25% 25 ™% 55 26 
91 03 Do 1961 36 33% 33% 1 88 34 
86% <5 Chilean M L 7s. 1960. 30 25 26 2 25 23 
28 14% Chinese Govt Rys 5s,’51. 20% 20% 20 1% 2 
104 99% Christiania 6s, 1954. 100% 100% 1001, &% 2 
89% 49 Cologne 6 1950..... : 56 18 
78 42 Colombia 6s, ” 1961, Jan.. 51 44 44 7 168 39 
78, 41% Do 6s, 1961, Oct.....) 51% 43% 43% 8% 146 39% 
73% 424% Col Ag Bk 6s, 1948. 47 43 43 5% 11 
73 _ Sena 48% 43% 43% 616 46 46 
73 i bs Mtge Bank 614s, 47. 431 9 26 39 
42 0 7s, 1946. ‘6 424% 421 2% 29 39 
76% 45 Do 7s, 1947. oem 26 40 
98 91% on Ae 1953. r 93% 93) wy 2 93 
101 97 Do 5s, 1952... 991, 99 % 65 98% 
102 De Ry Tei 5s, 54. “tory 9814, 9814 1% 4 es 
88 60 Cordoba 7s, 1942 (Prov). 631% 60 3 5 55 
75 34 Do 7s, 1957 (City).... 35 34 : 4 2914 
79 55 Costa Rica 7s, 1951 + 62 59% 59% 2% 34 54 
87 73 Cuba 41s, 1949. . 80 76 76 4 8 : 
98 88 Do 5s, 1904-44 89 88 88 15% 9 8814 
100 88 Do 5s, 1914-49 R88 88 88 3 es 
81 52 Do 5is, 1945 56 52 52 —5 67 50 
99% 86% 5igs, 1953 : 891% 86% 89 2 11 91 
69% 40 Cundinamarca 6lgs, 1959. 474% 40 40 8 80 38 
111 105 Czechoslovak 8s, 1951 108% 107 107 % 19 10715 
110% 107 Do 8s, 1952 108 107 «107 5 
100% 93 DENMARK 445, 1962... 96% 95% 96% 4 % 92 95% 
102 oon D 5's, 1955 101% 100% 100% + % 41 100% 
107% 104 De 6s, 194 106" 1051, 10514 % 14 105% 
100 84% Deutsche Bank 6s, 1932. 8&7, 6 86 4 15 8414 
86 Do’can Rep ist 518,42. 90° 87% 89% 4 2% 49 87g 
91 85 Do Ist 5i%s, 89% 87144 88 +1 58 8545 
94 = «84 Do 2d 514s, 1940 8914 871, + 2 36085 
65 D len 7s, 1945 73 1 71%42 24 
106% 102, Duke Price Pwr 6s, '66. 10414 103% 104 % 28 
103% 1 Duteh E I 5%s,Mch,'53. .102 101% 101% 3 
1 1 » Nov, 1953... ..102% 102% 1028 4% 2 |: 
1 100% Do 6s, 1947 101% 101% 101% % 25 101 
1 101 Do 6s, 1962 102 101% 101% + % 17 101% 
89 52 EL PWR, GER, 64s,'50. 60% 59144 60% 5% 10 56 
87% 50 Do 6%s, 1953 58 57% 58 1% 9 : 
107 «=80 Ss El Salvador 8s, 1948 80 80 80 y% 2 80 
72 40 Estonia 7s, 1967 464% 40 41 35% 18 354% 




















Range, 1931. Net Wed.’s 
High. Low. High — Last. Ch’ge.Sales.Close. 
92%, 79% FIAT deb 7s, 1946 88 88 % 38 87% 
88% 7114 Finland ons. 1958 72 74 2-3 4~—~O«w« 
98% 73% Do 6s, 1945 . 80 80 + 1% 1 17 
96 8675 Do 6s, 1956 7 77 +41 63 78 
99 £0% Do 7s, 1950 83% 80% 82 —1 13 82 
109 100 Framerican Ind ee "42.. 10244 101% 1024+ % 27 101% 
87 45 Frankfort 64s, ‘ 55 - 11 ee 
121% 117 French Govt 7s, 1049 ‘ 138 118 11844 4% 26 118% 
127 124 Do 7s, 1941 .. : 125% 125% 125% - % 36 125% 
94% 2% Gatsunn: CHEN 6s,’34. 73 67 68 5% 28 os 
84 46 A Bk 6s, July, "60 55% 50 50% 5 93 545 
83% 45 » 7 y* Oct, 1960 - 56% 49 51% 5 109 54% 
89%, 54 Do 6s, 1938 - 68 60% 62 —6 59 64 
95 58 Do 7s, 1950 .. ‘ 70% 65 67 34% 48 661%, 
83% 45 Ger Con Agri 8, 1958. 50: 46 46 4 80 47 
92 60 Ger Gen Elec 6s, 1948 6744 63% 634% 3% 15 645, 
104 75 Do 7s, 19 80: 81 + 1% 8 77 
97% 65% Do 6%s, 1940 72 7% 4493 14 , 
84 545 Gorman Gov 5%s, 1965.. 64 59% 59 44% 895 587, 
105% 79% German Rep 7s, 1949. 90% 87 8814 —1 453 8614 
96%, 61 Good Hope S&I W 7s,'45 Ss 64% 64 + 3% 2 
101% 80 Graz &s, 1954..... 80 80 —6 3 . 
7 105 Gt Br & Ireland 5s, 37. 10 106 106 - 1% 261 10514 
93 Do 4s, 1990, s 30 days. 88 88% 88: mp 6 97 
100% wet 2 Do © Bieter’ 8 30 days. 97 961, 58 12 ee 
Ge oscane 1055 10554 10 9 105% 
101% 93% Gt Cone Pr Jap is,'44 99” 98” “93 S th 
95% 85% Do 6s, 1950 92% 91 91% 24 91% 
88% 7914 Greek 1 854% 83 8456 + 1% 42 85 
102% 95 Do 7s, ‘1964 , 97 + 3% 60 100 
97 79 HAITI 6s, 1952 79 1 1 73 
92 58 Hamburg State 6s, 1946. 611 60% 61% + 3% 11 . 
86% 30 Hansa SS 6s, 1939..__ 33° 40 4+ 7% «#417 39 
98% 62 Heidelberg 7 8, 1950 62 62 62 —22 5 691, 
91% 72 Helsingfors Ss, 1960 7 72 T4%— y% 93 
94% 38 Hung Con Mun THs,"45 - 62 59% 62 + 3 10 57 
7%, 41 Do 7s, 1946 59 60 +9 2 50 
pA » =e Tig rae. A, ’6 6 : 6 66 +6 : 
lo Oo . 1961 6614 6 664% + 3% 12 6614 
102 6814 Hungary 7s, 1944 83° «814 soit . 63 «83 
82 40% ILSEDER STEEL, 6s,'48 53 2 33 
107% 101% Irish Free State 5s, '60..107% 1011 101% — 1 46 
4 Ital Cred P W 7s, A, 37 99 sf 844 — 1 22 «99 
98 84 Do 7s, B, 93% 921% 931% + 1% 17 94% 
97 §=678 )=«Ital P_U Credit 7s, 1952. 89% 89 9 — %& 2 88% 
100% 92% Italy 7s, 1951 100% 99% 995% - % 266 99% 
98% 91 — 5 ra 1965. 96% 96% 96, 69 96% 
1075 102% Japan 1954... ..10614 106 106% % 90 105%; 
85% 631 py Mtg Bie 7s, 1957.. 68 64 4 40 63% 
75% 28% KARSTADT 6s, 1943 ... 37% 34 35% 21 36 32 
945% 7712 Kreuger & Toll’ 58, '59.. 84144 77144 79 5 150 76% 
275% 20 LAU TARO NIT 6s, 1954 20M 20 20 — 9% 88 22 
95 60 Leipzig 7s, 1947 . ) 70 +5 3 
95% 76% Lom El 7s, °52, w w as 89% +11% 23 
94 8675 Do 7s, 1952, x w. 84 79 814+ 3 36 
106% 103% Lyons 6s, 1934 105% 105% 10514 4 % 25 106% 
10714 103% MARSEIL LES 6s, 1934..105%4 105 105% + 16 106 
75 30, Medellin 6%s, 1954. 381g 31” Da : 7” 37 314% 
101 84% Merid Elec 7s, A ‘S7.. 92 92 92 +44 1 
75 42 Met Water 5s, 1950. 53 48 48 5 15 
8% 5 Mex Irrig 448, '43, asst. 5 5 5 4 
9% 4% Mex 4s, "10- 45,asst smal] 5 5 5 3 
12 % Do Gs, °33, sast amen! ‘. o% 5M 3 
135 a Do 6s, '33, asst satus. 6 x 7 
847, Miag Mill M 7s, '56.... ag 44% sty, - “ 124 oe 
91 73 Milan 6%s, 1952....._. 81% 81% 39 80% 
65 23% Minas Geraes 6s, 58 325% Os: 11 . 
65 234 Do 6%s, 1959....... 32% 33 + 4 16 29% 
1001, eos Montecatini 7s, °37, Sy w 82) 90% 9244 1% 11 . 
995, 89 Do 7s, 1937, x 90% 93% + 2% 4 92% 
92 41 Montevideo 7s, 1952. . rr 42 42 —12% 2 431% 
106% 103144 NETHERLAND 6s, '72.. 105% 104 105% + 1% 7 105% 
6914 39%, New } ge Wales 5,'57 571, 54% - 1% 93 53 
681 6 Do 5s, 1958...... 57 54 -- 2 30 51 
108 104% Nord , 6%48,'50..106 1054 3h + ¥ 33 1054 
87 55% Nor Ger Lioyd 6s. °47__ 64 62 62 —2 11 60 
102 98% Norway 5s, 1963. -- 100% 100% 100% + % 94 100 
103% 100% Do 544s, 1965..... 102 101% 102 , 150 101% 
107% 100 Do 6s, 1943.... 105% 1041 104% - a 78 104% 
017% 100 Do 6s, 1944.. my | 10444 104% — m 82 10414 
103% 100 Do 6s, 1952....... -101% 101 101% + % 36 101 
1014 9314 Norway Hy El 514s.’87.. 95 93% 94 . 30 93% 
101 9 Norway Mun Bk 5s.’67.. 100 99 1 : 2 100 
103 99% Do 5s, 1970 -102 100% 100% + & 10 100 
83% 4814 Nuremberg 6s, 1952 5 50 -—5 1 
94 «671 ONT POW SYC 5%s,’50. 77% 73% 77 + 2 47 78 
96% sey Oriental Devel 5%s, ‘58. 95 94% 94% + % 54 93% 
101 i Gn tenesés es off 99% 99% — 994 
102% wis Oslo 5s, 1946...... 101% 101 101 -4 14 101 
10414. 1955 100% 1001% 100% — he 20 100% 
100 (95% Oslo Gas & Elec 5s, °63 99% 97% 97%— 1% 43 995, 
93% 75 PANAMA 5s, 1963. - 84 85 - 2% 30 83 
104% 100% Do 5%s, 1953. 103% 103% 103% — % 16 10214 
105 102% Paris- _——s RR 6s, '58..104 103 — 4% 20 1044 
107 » 103 Do 7s, 1958...... 105% 104% 105% + 1% 20 106% 
105 100 Paris-Ort Ry 5s, 1968. 102 101% 102% + % 15 +e 
97 Paulista Ry 7s, 1942. 80 82 +2 3 
69% is Pernambuco 7s, 1947.___ 35 21 21 — 3% 8 18% 
40% 15 Peru 6s, 1960........ 17 16 16 id 54. 15M 
40 15 Do 6s, 1961....... 16 15 5 2 47 15 
61 20 Do 7s, 1959...... 22 20% 21 -1 30 19% 
73 63% Poland ‘6s, 1940 66 6416 64% — 1 15 64 
83 © 7s, 1947... 65 63% 65 — % 220 65 
90 oS De 8s,  Pepoer 4 71% 73% + 2 92 73% 
82 27 Porto Alegre 8s, 1961 37 37 13% 1 , 
106% 103 Prague (Gtr) 308i 1952. 193 103% 103% + L 6 103% 
8714 49 Prussia Sigs, 1951....... 65 55" 55 _— ia -.. 
83° 44 Do 6s 52. 50 51% + R96 50% 
88 50% QUEENSLAND 6s, 1947. 73 70 70 + 1% 33 
99 i 80 8680 25 
78% 39% RHINE RUHR 6s, 1953. 46 4 40 61 8 42 
935% 52% Rhinelbe Union 7s, 1946. 631 59% 595% + 1% 66 50% 
8944 55 Rhine W El Pw 6s, 1008 64% 61 61 —3 24 63 
50% Do 6s, 1953........ 63% 60% 61 - 21 6314 
101% 64 Do 7s, 1950...... - 79 77 7 2% 6 es 
86% 50 Do 5s, 1955, - 63% 57% 57%—2% 56 61 
88% 35 Rie Gr do Sul Bs. 1946. 61 55 60 + 6% 6 57% 
65 29 pe 2 1966...... 35 34% 34% 12 
5514 215% eeggan % 25 23 — 18 
87% 36 Rie’ Ay Janeiro 8s, 1946.. 38 36 37% 14 
68 22 Do 6 ccerne % 26% 29 + 2% 43 27% 
914% 78 Rome bs, c/ oe 5 % 84% + Y% 47 83% 
106%, 103 Rotterdam 6s, 1964....__ 106% 106 106 es 12 ° 
93% 87% Royal Dutch 4s, 1945 1 89% 90% +4 1% 120 89% 
83 0 Rumania 7s, 1959.. 73% 71 #71 1 47 71% 
93, 35% SAO PAULO CY 8s, '52. 41 354% 35% 3 
64% 24 Do 6%s, 1957..... - 26% 24 24 1 40 25% 
58% 20% Sao Paulo State 6s, 1968 28 27 _ 6 : 
7614 25 Do 7s, 1956....... -- 44% 39 44%4 4 17 39 
65 Do 7s, 1940....... - 7 TW% OY%-—1 68 74 
81 25 Do 8s, 1950....... .45 42 42it 1 6 42 
61 Santa Fe, Argen 7s, '42. 68 64 64 3 24 49% 
8&9 s ruecken 68, 1953... 83 83 83 48 4 
93% 53% Saxon Pub 8 7s, '45. 63% 59% 59% — 3 38 591% 
864 49 Do S%s, 1951...... 57% 55 55 ~— 2 49-5414 
98 Skxon State Mtg 7s, 45. 64% 64 64 +10 12 ; 
92 47% Do 6%s, 1946. 5 535 + 1% 28 
1 106 Seine (Dept of) ‘Ws, 1942. os 45 107 


08 107 106% 106 
84% 60 Serbs, ac? & Slovs 7s, 62 67 641, 6 
93° 69% Do 1962 74% 7014 73 


_ 2 72 67 
t 34 75 























Ch’ge 


+ 
+ 
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b - 


Range, — 0 
High.Low High.Low. Last 
93% 76% Shinyetsu El P 6lgs, "52. 86 8544 85% 
104 80144 Siem & a 1s, 1935. = 87 87 
101 70 Do Gs, 1951.......... 82 8314 
80 40 Silesian Ly 6s, 1947. 33 43 43 
83 53% Silesia Elec 6s, 1946... 53% 53% 53% 
69 41% Silesia Prov 7s, 1958. || 4813 44 44% 
107% 2 103 Soissons > 1936... -106% 105% 10614 
107 103 Sweden 5 1954...... .1035, 103 103% + 
107 104% Switzerlan: ses , 1946 -106% 105 106° + 
76 40 Sydney 5is, 1955 aA 5514 53% 54 
95% 93% TAIWAN EL P 5i%s,'71. 944% 93% 94 4 
101 91% Toho El Pow 7s, 1955. . ..1007 100% 100% + 
100% 96 Do 6s, 1932. 9914 991, 991, 
84 774% Tokyo 5s, 1952. 8146 815 81% + 
9744 88 Do 5%s, 1961. 96 9514 95% 
91 82% Tokyo Elec Lt 6s, 1953. 85 835%, 83% 
76 40% Tolima 7s, Sr 52 48 5014 
96% 76 Tyrol Hydro El 7s, ’52. 80% 76 79% 
00 80% Do 7s, 1955 . 83 80144 83 
102% S8% UJIGAWA EL P 75s,'45. 100% 100 100 
101% 100 United SS Copen 6s,'37.101 100 100 
83% 40 Unit Sti ae 6448,A,'47. 45% 44 44 
83% 40% Do 6% A, 1951...... 51% 7% 47g 
83% 3814 Do 6s, Cc. Suea.... 50 49% 50 
108 99 United Steel Works Bur- 
bach 7s, 1951........ 100% 99 100% 
83 47 Unterelbe P & L 6s,’53. 53 50% 5014 
101% 89% Upper Austria 7s, '45.. 95 9344 94% 
91% 74 Do 6%s, ‘57. 79 74 76 
887, 39 Uruguay 6s, 1960. 47% 431 434, 
88% 40 Do 6s, 1964 . 46 4 43 
104 52 Do 8s, 1946 57 55 57 
100% 935% VENET MTG BK 7s,’52 98 97 98 
89 74% Vienna 6s, 1952 cone 79 744% 75 
70 43 WARSAW 7s, 1958. . 51 45 45 
79% 381% Westphalia Ei Pw 6s, *53 47 415 42 
1014 95 YOKOHAMA 6s, 1961 995, 9914 99% 
Total sales $12,390,000 
CORPORATION ISSUES 
101 ABRAHAM & § 5%o,"43 99 97% 99 
89 S38, Adame Express 4s, 1948. 86 855, 853 
92% soit A Ib & Sus gtd 24s: 1946 90% 90% 90% 
78 50 Albany Per W "48. 63 € 
87% oT Alleghany oasp yay 1944. 64 61 
854% 51 Do 5s, 1949. -+++- 5844 55% 
85 50 Do 5s, 1950..... oo? 53 
100 96% Allegheny Valley 48,1942 9814 97% 
10S 10014 Allis-Chalmers 5s, 1937.. 103° 10214 1025 
47% 252 Am Beet Sug cv 65,1935 93 192’ 192 
98 Am Chain deb 6s, 1933..100 99% 100 
v6 83% Am Cyanamid 5s, 1942.. 86 86 &6 
£5 71 Am Iee cv 5s, 1953..... 73 71 73 
102 94 Am I G Chem 5%%s, 1949 9% 5 95 
95% 41% Am Int 51s, 1945. % 82% 83% 
95 71 m Metal 5s, 1934. . 5 71 73 
51% 5% Am Nat Gas 6\%s, 1942.. 20 18% 20 
104 101% Am Smelt & Ref 5s, '47 103% 102% 1021, 
105% 10312 Am Sugar Ref 6s, 1937.105 104% 105 
155% 12044 Am Tel & Tel 414s, 1939.129 128 12814 
108% 105 Do coll trust 5s, 1946.107% 107 10714 
111% 107% Do 5lgs, 1943. 1113 110% 111 
109144 1047, Do deb 5s, 1960. -10944 108% 109 
10912 105% Do deb 5s, 1965... .. 109i 1 
104 101 Am WW&E col tr 5s, ‘34. 10214 
10614 101% Am Water W & E 6s.'7 5.104 
71% 49 Am Writing Paper 6s, a7 | 50 
86 71% Am & Foreign P 5s, 2030 73% 
87 55 Anglo-Chilean Nit 7s,'45 57% 
80%, 55% Ann Arbor ist 4s, 1995.. 59% 
101% 97 Ark & Mem B & T 5s,’64 9912 
92 70 Armour & Co 4i4s, 1939 784 
80% 53 Armour&éCo Del 5¥s,'43 68 
104 102 Associated Oil 6s, 1935. 103% 
101 97% Atch,T & S F gen 4s,’95 9914 
99 96 Do gen 4s, 1995, reg 983, 
122 111% Do 4s, 1948.. 11314 3 
98% 94 Do adj 4s, 1995, stpa.. 95%, 5 
97% 94% Do 4s of 1909, 1955... 97% 97 
1004 95 Atch Tr Cont 8 L 4s,’58 9914 gs 
106 102 Ateh Cal-Ariz 414s, 1962.103 3 103% 103% 
61 Atlanta & Birm 4s, 1933 50 19 
104% 101 Atl & Charl A L 5s, "44. 102% 101 101 
8 95 Atl Coast Line ist 4s,’52 95 Z 95 9514 
102 (99 Do un 4s, 1964......101 100% 10014 
92% 86 Atl a L, L & N col 
ee Pewe . 88 87% 88 
52 40 rr ‘© Dan Ist 4s, 1948... 444 44% 444 
68 50 & W I 5s, 1959.. 54 5 52 
103% 100% Ag Refin deb 5s, 1937. .102 101% 1014 
991% 94 BALT & yg Ist 4s,'48 96 94144 95% 
974%, 92 Do ist 4s, 1948, reg. 92% 9244 92% 
101% 944% Do 4%%s, 1933..... 9444 9544 
9835, 77 Do 414s, 1960........ 83% 77 77 
1048 88 Do ref 5s, A, 1995 - 92 88 90% 
103 88 Do 5s, A, 1995, reg.... 88 88 88 
104% 88% Do ref 5s, D, 2000... 91% 88% 90 
1 Do ist 5s, 1948 -» --103% 102% 1034 
110% 100 Do ref 6s, C, 1995 103 100% 101 
99 92 B&O, P, LE & W Va 
4s 941 -- 93% 92 92% 
105% b+ B & 0 8 W div 58, "50 9912 98% 99% 
86%, B & O Tol,Cin div 4s,'59 85 80% 80% 
933, “ Bangor & Aroost’k 4s.’51 93 giig 92% 
101 ore Beech Creek gtd 4s, 1936.101 10014 100%, 
99% 8614 Belding Hemwy cv 6s,'36 99% 98 985% 
1114 107 Bell Tel of Pa 5s, B,’48.111 110% 110% 
115 110% Do 5s, C, 1960..... -113% 113% 1134 
99 97 Beneficial Loan 6s, 1946 98 97 97, 
106% 102% Beth Steel ref deb 5s,’42.104 103 104 
104 ie Beth Stl pur mon 5s,’36. — 103% 103% 
103% bY, Boston & Maine 5s,’67.. 94 91%, 92 
128 1%, Do 4%, J, 1961....°: 88% 8712 87% 
Do 5s, 19. 344 92 92 
33 at N Y Air ‘Line 
4s, 1955 nr khbdessas 82% 82144 82% 
36% 23 Botany Cons M 64s, "34. 32 30 31 
105 79 Bowman & Bilt 7s, *34.. 79% 79% 79% 
9 3% Bway & > Av ist con , i 
87 16% Bklyn cis R R 5s, "41. 78 77% 77% 
1073 10514 Bklyn Edison 5s, A,'49..107% 107% 107% 
toa 8 984, Bklyn Man Tr 6s,A, "68. 10134 100% 1003 
924, 85 Bklyn Union Eley 5s,’50. 91 901g 901, 
11214 107% Bklyn Union Gas 5s,’45. 111% 1105, 1105; 
= 1021 aon 5s, 1950 -10 1053, 106 
69 » R & P con 4%s 57 75% 6944 691 
107 101 Bult’ Gen El 4%, 8 "81.1065 106% 106% 
102% 100 Burlington Ced Rap 
Nerf col 5s, 1934 an 100 100 
101% 72 Bush Term cons 5s,’55. 8514, 84 85 
103% 93% Bush Term Bldgs 5s,’60. 100% 99 99 
101 89° CAL PET deb 5%s,’38.. 90% 904% 901 
89% Cal Pack 5s, 1940 92 «(91 92 
98% 7% Cal esvetone 5s, 1939.. 79 77% 77% 
45 Camaguey Mg 7s,’42. 28 26 26 
108 103 Canada South 5s,A,'62 - 1053, 105% 105% 
102 98 Can Nat Rys “is. *S4..101 10014 1004, 
102% 97% Do 44s 1957 101% 1005 100% 
102%, 9716 Do 4igs, 1968 100% 1001 100%, 
1014 100° § Do 414s, 1956 10114 100% 1011/ 
104° 1 Do 4%s, 1955 103 102% 10212 
10344 104 Do 5s, 1969, July -106 105% 105% 
1082 103% Do 5s, 1969, Oct 106%, 105% 10644 
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-Sales.Close. 


84 
83% 
7916 
44 

10614 

103 

105% 
50 
93 

S53 
99% 


95% 
81% 
47 
99 
45% 
4514 


75 
39% 
39% 
be 
98 
75 


47 


9954 


1115 
95 


101 
96 
87 

102 
95% 
96 
90% 
8 

103% 

101 
92% 
99 
80 


100% 


105% 
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98% 

914 

911 

79 
100Y, 
100% 
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Range, 193 
High Low. , 
108% 104 , 
Do 5s, High. Low Net Wed.’ 
iat ist D oun dele aes 106 1 Last. Ch’ge.Sales.Close. Range, 1931 
ee ae De os, “1846.. “40.113 112% 112% 2 & 30 ona High.Low. 
8914 8114, C Oo 44s, 1935 .119% 118% 11 %+ % 30 113 114% 106% E Hi Ne j 
‘an 9 4 13 1% Erie G gh.Low. t ite i 
=. Pacifle deb 4s... ae ie 101% ‘3 = 112% 108 Erie Gencoee Sev eS in oe Relea tines | Meus 2000 
jot 102 De iis’ i900 |... se oo 97" O71" 144i Erle & Jersey 63, 1955-.112 108 Bh a + a Low. 
105 o 5s, 1 Sahics inal ; 1 97 12 108 ,4 5 35 = 19% 
10s 102" Can oni oo th 8 96% — % 48 96” Me A Nz —"% 24 10085? Manis an Rat iets High.Low. Last. Ch’ge.Snles close 
109% 107% ~~. = Clinch & O '5s,’38. 101% 100% 102% 24 67 102% 43% 21 age Metals a a o4% 94% 943 - He 64% eae EI Rah. et ba he Ft 204% 20% ge. Sales. Ciose 
1024 87l A 103% 103 - 69 30% 16 ubber 8s, 90 . 4 § | 47 35 M S Line 97 (OT 2 
4 Cent a in 1962...... 103% — % 100% Fla E € 1941... 43% 4: 9% +2 98% 92 arion St 8 48,39 65% 6 “« 
75 a co oak 08% 108 , - 2844 12% F Joast Ry 5 42 4 2 7 98% 92 Ms m Shov 6s 65 65 6 
29% 9615 cont oaatios Tee tani rit 81% TK - %. q sii | sora 20 % —, lanes & oe were 1844 16 i % 29 105% 104 Met ais 150 Sadie ao 40 4 ‘ 7 
83 CO Gas 5 5 75 4 ait \, 105% Ft W & Den C 5s, “61. f2 ¢ 17 vo 991% Do 4! ist ref 5s, "53. 941, 
98 A Central of - 4s, Sel. 9o% 4 98 - ah os %5 6942 404% Sean tao On "61. 108% 108 10: 2% nm +1 4 | 90 60% Met ws EL << 101% ret 105% a 934 
Cent 4s, 1987. : 83 1 M% . s,'42 45 2 105% _ # | 1043 ead Co ¢ nl, 48,’38. 60 
105% 36” Pac ist ref 97% 97 4 86 41 41 % 2 | 104% 100 Mie 38, 1948 % % 78 
4s,’49. % 97% }- +. q 72% GA 1 | 87ig 761 Mich Cent 4 J . 69 9 8 101% 
115 101% an 5s, 1960 97% 967 % 5 91% 4 GANNETT 6 4 2 76% Mid 4s, 1979 68" 68 % 5 
60 4 Central Stee 98% 96° 96% + % 24 96 % 83 Gen Am iS, 1943..... 77 10447 100% Midvale Sti & Or. 9....100 100 14 20 
i 38s p= ache Er, 2! &. 41112 * 109% no” om ME Hig 100 Be Amer ny Ss, 2982.. 8 ie 1% 4-14 6 104% 99i4 wiht & Or 55.°36 “108% 103% cm —i7 2 
104% Ches & Ohi Corp 5s,’ % 55 55 % 3 109% | 103% 102” Gen Motors A C . 98% 984 12 | 10414 10 a Wy L ist & ret 103% — 2 
106% 1 es & Ohio 8,'47. 94 2 78 ‘ ? Gen Pet 6s, '37.104 % 98% — ¥ 2 ; 04% 103 96 e ye 44 
dash ap Be ee ie ie = 4 th sok | 36, G2 Gen hl, Coating, Sin ip soot smd —..* a2 ated |“ eM gen ret bo ististoad Ines. 
97% D . 1993 tee 4 104% 104% — / 14 107 14 18 yen Pub Serv 5: , 49 86 83 5S + & 9 103% - 14 M& 8 I oF « c 4i48,'34. 4104 104% 8 3 104 
98 o 4%s, B, wseeee OTH %—1% 21 7 Gen Th 148, 1939 9 83 3 9% 64 St L ist cor 34. 96 96 & 18 
ae Se Be Se Re ag Be te ES a | By 8 Sree a sottig ait BY BS a | ee Ss & aE Bane 
wa srt Chie & , Al Saat "45,°89 96° 96 9677 — 2 a 96 ‘in ng i, F) ‘co"ist » ng 39° 39° - $ 127 21% a 1 i. i . 1 
—_ ws De ee gen = ‘8. + 68 = = & a 92% so Goodrich | Oe wm Oy 9 ~ S858 8 —8 9 62% 
1 s 8. 98% 9 "Su ; 105 , yr T & R 5s, 1957. % .. Do 
93% >. mat eee 106 106 — 1% 57 971 685, = oe 4 oususe a 1957. sy 3 = oe i 2 a a 100 99% a. 1 
100% 96% Do = oe Si, iba8. 102% 101% 101% - ae 108 | 113% 110 Gould Coupler A er Me wis, 1 90% 50 orien ggg 2 a eS 3 7 99% 
101% 7 Kast iil 5015 ” se Set ¢ . 108% 105% pix -e  bekeder saatt veel aaete 3 7 . s Mo, Kan & Tex’ ist 4 *-s5 & we. . = 
108 om can 1934 1951. 27 % 0 OF "+ | 102 103% Gt Nor my gen ‘4.98 1008 B iat 1G ® as tim | Do 5s, A, 1962. vealed a3 85% ar a 
% 103% Ch Erie ist 5s, 1982. 88 88 ip 25% | 100, 8 Dp Do ret tie "36.1067 104 $+ % 2 107 | Mo P RRC 1967 e a. - 88 
69% 58°C ie Gas Lt & C'5 LaF 104% 104% 104 + 2% 2 99% 65 Do gen 4% A, 1961... 97 104 1%, 107 _, Mo P RE Oo ref 5 os 67 wy a 
~ ii oe 84 4\4s, D % 96% 96% 532 105 . Do 5s. F 53,A,'65 r 67 — 5 91 
8 Sl Che bane on "3T.105% 105% 10544 1% 1 104 an S. Be a , 1976.. 87 4, 96% — 1% Do 5s, F, 19 0% 76 1 5 
% 10 ri 1 9 5en 4 86 u“ 9 95 Do 5s G1 77... _ 56 
300 70 "Do gen 6s, i966. dine, 8 ax —% 129 105i | 190 85 Do gen sf, page gt Bh — ie 36 85% De 5s, G, i976.°./.: Tey Te” Te — 2 2 2 
Chi yee ‘ 51. —15 2 49 a % 9914 — 27 se. H, 1980 2. TTY a 7 
102% 99% Chie, tan ula « 1 92 Gulf Stat 973.... 91 4 9944 — 23 194: T% 75 % 30 7 
5 7 — 5M + 2 6 G es ‘Stl ; 8544 891 m 112 99 949 an 15 - 731 
76 6 Cate, LS & E 4% 1956. 91 91 % 9 julf, Mob sige, 42 501 a sem ie 3, 19 64 63 2% 32 3% 
5 hi, M, 8 416s, 69. 10014 a -—« 1 °° & Nor 49 50% — 25 a7, | § : Pe Lill s7g 63% — 15 
“ harm wo” % 100% 100% + ,™%4 90% 951% 65 65 % 2 . 99° 9514 BE gay i 53% 53%, - 77 ~©3©613 
87% 79% C o adj 5 5. 51 ce 1 . 96 HACK WA 5 — & 12 | 95 95° M ac 3d ext 4s F 78 15 7 3% 150 61% 
ag ae My 4644 — 5% 1 . H AT ist 4s, ’ 2 ‘ | 903% 351 ob & Birmds 1938. 95} 5% — 2 53% 
19% 19 ys tone ‘St P gen 4s, 18 rt a 4 47 . seit a | Pt Ches ist "2 95% 9 9 + & 1058 ios Mobile & Ohio “6 odd lot 95” om ¢ 96 2a tr = 75%, 
z 6% Do gen eae F 2 mine 196% 100% Hock Elec ie aaa 95% 95% 951 . 104 99 fontana Power 5s “1845. 105% an “By, 
90 +=D n 3%, B, 1989. % 19% 19% a ock Val Ry , ae ag an” ed 10 } 101% 98% a Ne a 105% RH, —8% 10° 
101 94 Oo gen 444s, C. 989.. 72% 721 9%, 3 68 4 19 y ist cons g ——_, v 83 65° ¥ it T ist & ref - 102% 102% 10 + & Sate 
96 Do ais ~~ 1989.. 9014 90% 72% p 1 74 40 Hoe 4 _ eeeerey: 100 5 . forris. & Co ist 5s,'41. ony 101 a 4 14 5Y, 
» 1989.......... 2 9018: 5 94 «68 ) & Co 6 17,° 100% 10014 100% 2 RG 193 ts f 41s 101% + 
NW 90% 90% so% +t % 91 93 102 100" Houston E& ¥ OMe oo” aril oe -% 2 ie | 103 95 Morris '& is ' 10% 70 = + =e 
colt gg ig Hy Bay + oH MR | aes ee eR he | if Meret sea a ge FS 
8614 82 = - 1 4, 94% Housaton R cons 5s,’37 ” 88 | urray ‘Body . 96% 9 — 3% A 
} 861 63 ton R ate y 6%s ‘ : ca 7 
A a § 53 83 102% 354 ued ie —_ Bar ~ pe foo% 100% <2 5 9414 92 NAM) i63i: a" 84 Me” 72 
ai 79%, M a . | 53% 45% Nas M&S 95 
10D 104% 108 i eH” | tos sda wien! viet, 1957. 81% 902 964 —“i a2 ig | 88) 98” Nat Acme SONS 65, 1943 94% 94 O44 + 1% 
85 - 10314 101% e O& R 5 ssee 72 _— 4 82 on | 102% 98 ae Aeme 6s 455, 45: , 3 
16 59% 604% — 3 85 ; 4%, Do deb 5} S, 1937.1035% 1 72i44— 1} 7m 99 ont 3 Nat Dairy f 1942..... 9 % 45 
a , ys, 1 03} 4 7 25% 1 airy 5s, 1s 5% 94 “s 2 
gen 4s oes 14 103 103% -3 304 5814 107% 105 er 1027 i022 7 + & 19 103% 46 1 Nat Radiator as 1948. ..102” 101 a” os & 12 461, 
86 86. 86 — a 104 5 ILL BEL L TEL 1 0214 % 39 3 7° 33 ae Ry Mex 414 728, 3 1947. 13% 01% 101% — % 323 1011 
72% bo 4 - 7% 341 823 86 sate m ot A, 1956. aren 07 91% 91" Nat m4 Mex 4148," 26, a 2% 2h 20 “ oo 
, 67 591 0 24% 98 % | 100 D rai ist 3%s, 1951 % 106% 107 | 95, 85 Nout eel 5s of 34 3 = 10 
,"32.102 as - = dom | 8% = oe oe Se: oat sa 82% —"3 25 107% | 103% ped N taping! CE 40 Pvt 91 itt _ % om. 
65 “s 93° 68% rust 4s, 1952.. 621, 621, — 1 2 | 112% 1085 N Eng R cons 5s 94 ==94 8 904 
, A, "63 EY as 90 Do ref 4 2.. 86 7) ¥% 78 re 108% oF ing T&T ist : 45.101 oS is by 
= b= 102% : oy = a 108 * Sait = oes inist 40, pre - 69 68% pe - 2 * O 62% 103% 103% - 0 fs 5 AE pas 58,’52 112, 1 111s, th = % +4 
922 85 . . 10692 105% —-§ 2B .. 2. of fee . at aus ie | “94 85 New Or Pub'S 0A. “1024 10742 + 10 111% 
BS BS ala a ce iS 2 Bcc | SG Bowes Ge SE a ia | BE ee ee 
y s, . 34s, , ? on o 7 B14, 93% 85 Ne : 3, 195 oa 
95 4 Childs Co hy jeeeede 105 i oo - 37 = 102% 71 fone St L. MG, 5s. 51.10 79 4 ae 5 15 10014 | 72 45 New poe Term ist 48.5 93% be m oe , 30 93 
105, 101% Choe Copper deb 53, 3% 63" 64 : 22 = om oo ms L&N 50102 102 102 — 1% | .. “he B. & M 4s, ‘53 oo 68 ia oe 921, 
» Okb 7 84 ~ 100% * ‘ & 62 Do 51 1954 . : 2 : 
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ros 100" ak oy Be ey: soa” sat “ % = a a a “ius LE dge pres Ee % 1,000 35% | 144 86 Cons M&S (2% oe hs 97 97 97 1 10 
115% 112 Do pf (7). ‘d4y 13442 114% % 100 | ie” 6% mK Be ae 3s 1] ~3if 3 : . 1.588 31 | — oa _ G & E pr pf (7). 102 102 102 25 
224 go Aluminum C Co of Am...135 117% 118% — 9% 6,100 122 184% 175% Boston & Alb RR (8%).18414 18444 18444 + 5% 10 | 517 17% Cont ames ‘ee, pe B! 21% 20 203 *, 130 
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7 416 oa pf (3)...... 23% on 2 + % 700 100%, 98 Puget Sd P & L pf (¢¢ 4 me — % 1,500 33 ak 73 Do 6s, 1940 . 53 60% 58% 59 — 1% 6 61% 
11 1 +I tate Hos Mills... 7 % 22% & 400 23 8314 59% Pure Oil & L pf ©) ai 99 ae .. 3200 ~* rol 73 Am & Cont 5s, 194 71 69% 70% 4+ 4 29 

7 2 teat uperpowen. (1).. 9% 3 H 4 100 50 3 , peidiogp a a 1%? 20 101 97 foo _ Power 6s, 1957 a = ss 1% *S ri 

3% “% Do deb ms... » | 2% 2% » 2 4 2 ve: RY & LT SEC (13) 37 . 70% 62 am oe en ean ar oor a 5 20 62 

' . y 600 1 Rain oc 4 8 ty ~ Pow 5s 52 @ . - q ae 

13% 6 JAEGER MACH CC ie i “Reiter-Foster Pr % me aes *% ibe 108 1014 Am Pow & I totes & & > 2% 725 63" 

z 6 6 6 1y sy Intl Corp, ‘, a if oo 100 a. as” wee ee & Lt 6s, 2016..105% 104 0 +3 i 
4 cc § ‘s > a2 % 2,3 7 1021 m Gas & Pw 6s,'3: 4104 104 — 
% eK C PUB SERV % 100 7 B s 3» 2 2,300 2 a% 96 Am Maa 4401047. s7d 844 1 45 
14 124, *Kilet SERVvtc. % 3 = F pee i. 20. | 88 m Rad 4%s, 1947 ie 84% 84% .. 
4 2 — Lf E) Co (1).. 13t8 13% iat? 1 300 3 1% ener Gas Corp... HY ss FS If 400 Yy Ae tue is 5s, 1948 "B34 he = - 14 100% 
4 *Kol . ° . &% 4 2 arn © saab 2 RY, 3 43; Y An £8, 1933 At _ of wu7 
a 4 pister-Br (Am sh).. i ; 2% 2 ‘ 100 10” 90 Reyneiés Pevesttinn ‘* 13 » 1% rf % 3,400 8% 2 = * Chem 614s,'36 92% .. 92 oe +4 73% 
29 LACK SEC 000. 18 & E pf D A % 3 500 1% alachian Gas 68,B,'45 48: 4% 25. 

28%, 24%; SEC (4)......... 3 ‘ 14 Rocklan B (6). 94 a 100 Do 6s, 1945 5 48% 4516 48 3 
~~ Be ERR RL LE 2. 2.8.-\ we? 5% _ 2% Rossia ci 2 = ie-- * so t+ 1% 100 Appalachian P 62,A.2024.104 103 min 82 
ag 7 aun b aed pf (3) 20 mA zis % 1,600 a; ¢ 2 os & orp (10c).. 2% 2% 28 % 400 $044 , Do Se, 1956 eee te 2 100 57 

iZ 70° Lerner Stra pf w w(6! 1 100 , *Russek’s Fit . 38° «87 371 4 200 3 34 Ark Pow & Lt 5s, 19! 4% 103% 1037 s : 

14% 10, Libby, 5 BS . w (Gia) 70 70" m sf 4.900 ‘i 3 14% Ryan ko Firth, Ave. 5 1% 3% + 3 200 3 De oa, ek 0. oe - 99% 100" | $8 103% 

4 % *Lion Oil Re 10% 10% ‘ 50 901, : % 2% + .. Ele ap 99% 100 99%, 

2 finin 4 4 10%, 0% 45 SAF 2 Ye % ' ‘ 
ity 228 ane Sar Saat iaici 8B io ig | Ms SAS thong “aot” “8 os oe ays et ae 

% 10614 Do pf (7) eee 30% 30° 30° % 1,600 15 1% St Regis P . . ; 50 wtatiat. kw oO 
CE a atte ak ne Sy 2a i 8 ekg & 

*La Land & ‘ 106% 1064 ‘ reek Prod (1.4¢ Ie 11% 95( 5 2 2 62 

12 4i, *MacM es ce iq % 25 1 % “Schulte (1.40).. 7 M \% 100 6 Do 5s, 1968 68% 65 és 

% i *Magdalena Sy a lad ng at % 1,300 3, Mg .de ee. & of et @ 2400 m% 35% Assoc Rayon 6s, 19% Ti 81% O80 — 20 223 belt 

om :. eg J aa yndicate. tr \% Py . % 13.08 11% 30 B seahonr Uti (28e).. % \ i " f b= ‘2 — Tel Util 5i ge 44 7 39% 45 + of = 681), 

. Mass Util Ass 4 4 4 an ' ay 77 a, Soeer Corp Ge - 3 3 : 0 ‘wees 14479 79 / 51 441 

ae ae *Mavis i Asse... . 3% 3% 33% 200 4 Te —_ Seeman B Gen (400) .. 17 17 R 21 1,200 2% Assoc 99 99% + 1% 36 1914 

% si, May Radio & Telev (1). 2% 2% 2 300 .. 2 Seeal Lock & H Ss a @ Z 100 Assoc 03 103 31 
113% 73 *Mead elev (1). 2012 197 + % 4,500 O% Fig Setherli (a50c). 5% 4% 5% — 100 Atlas P + 2 2 
12% 8% ee Wy aos cai a 7h” ae 5% 2,100 a% 4's “ coven aw Pe aga % 3% SH 13.100 5 eneee ss 60 881 

14 og al + x 8%, 9 5 is 71% a% 8 8 ntry ee mii: 25 HY $e @ "100 2 * | ior 103% BALDWIN Lot oe -% 8. 

A *M . . ¥ ; 4 i 4 . h . 4 1,00 {2 B P : : 4s,'33. 

B harneeae eB Re ae eo tae ee ee A | aig RAE a oe a BS 

Metrop Edi ; 1% 1% 1 400 y 4 "Shenandoah © ).. 40% 401, 407, 400 31 7% 103% Do 5s, C, 1 + 106% 106%, Pp 13 106% 

4% aM Mid son pf (6). "102 A lg % 500 36 2914 *Do Bes eeet 4 , 40% - % 200 | 4 105%, 103° B 5s, C, 1 1 A 106% + 4 33 
2 144 Mid West Ui (vse). 2% at a + 1 50 98 a 52 Pe wan, aes “os 33” P RB 1,100 103 100% a sna Gas 58,47 105% i057 + of ’ 2 26 106% 
1 8h De ev gtx 17% 16% 17” ¢ i 12 \~ “Signature Hosle: 4) 62 61% 61% + 7 1,500 30 a 7s © f R. 65,'33.102% 100% 100% — 37 

pO ee ara Ce Talos "he "hy "he SB 0B it. | ald of ie Ste tiah od tes gE S| 6k x mies ones oid ote ome ome. 

Mining Cor; % % & m+ 192° ger Mfg (+15)... _.. 5 5 4 9514 Birmingt c 98% 97 is 1 

91 82. Minn H p of Can.... 1% 14 % 1,600 9 2 9% *Smith Bias 260 1,2 gham G as 58," & 6 — X% 

P 2 : . 5 - 4 0 4 . 258 260 ~— 200 - 8,'59.. 9944 99 68 981; 

10% 4 Miss A pf (6).. 85— a 1% % "100 15% 3% Rol ( » (2)...... 993 5 5 2 107% 10: ‘ L 99 —1 he 

Fuel bc S @ ws 1 21 jar Refinin % 99% 99% +4 0 4103 CAN NA : © 

11 3% *Mo K ond rts... a 3 90 4 4 i) South A eee 1514 148, My 10 11144 106% C T W 1 SS 5s,.'55.105 
nu 3 Do rae Pipe Line. .. aig af a0 é 29 25% So Cal — Gold & Plat. 13 4 15% - 100 a an Nat Ry 7s 1935." 55.105 105 105 . 

: ane odis pf mim 14+ 164 id 107% 106 2 4 

%& Y Do r meee 4 4 43 : 4,000 o% 27%, 24% Do pf p B(1%).x xd 29 ‘ h 5 4 88% 8 Fe - <) Y, 106% 1% 13 
10714 10014 Moh H ~- > 4 300 i 4% 2% *So' pf C (1%). 28% 23, 1.600 2 *Capitol Adm 5s, "5: . 

al e in - 4 ‘ Southern 27 271 Fe . , 28% = is, °S3, A, 
7S bee Fer ist pect).107 * 107 ww tf “3B 4 oe ida te By Relepes om * eB: o7% 68 ‘Do 5s, °53, ‘A 88% 88%, 

2514 aay + means Mg gM ). 16 = ' =< o% 15% Seu Pens G8 (2) am 2. 2.7} oe 101% 101% Carolina‘ P é 1 - wer 87g g7ig 87ig + i“ 6 88% 

Go 38" Mont Ly Hl & F pt iis) Boy Bau By eg a ee hg 2588 ion | 1H O8 Sem Ae Ee 36-1008 104 104 2 ie 
eens 5S rity 4614 464 46% — 11 om 6% e *Southwest Royalty (30e) 6 5% 5% + > = 134 | 192% 99% Cent Ill oS oe 60.1013 101 101%) | 217 99% 
i ob sgownt SA? lle 234 23% 23ie + 14 100 te a pt # pel gl % 7 i 6% ore tae Do Se 5 Se if 101 ; 5 
2 h . ‘ ® “ c) esses 2 Rg oe 72® . 

5% 3% —— tos; ae i V4 g : js +4 39 ps mee a Gen rets... “~ 3 3 + & — 104% 99 — Power 5 uy = 100% 

6° 3%; *Muntelpal as: SF Ff fh 200 18% 15, *stahl ‘ao te Pf.... 34% a” salt 600 101” 100% pay Bagi ia Be 

ee .... ‘ ‘ q 5 . » Inc ¢ Ar & 96% Do 44s, E 4957. ‘ne : 

: muar an 4 4 4 ” <= 5% 38% 19 — } ey ~ all c 1.20) 16% 16% 16% - q oo Ri” oa ae Pwr & My non 301 1001, 101 a 100 
10 tig *Nat AMER ©O........ 2% 2% 2% ‘ ae i 15% Stand Ol of ind (1)... 27% ast 26% # 4,100 1% $1 70% ent Ser 5355, "40 1956: 93% 92% 92%4- % 33 ‘ins 
1 R . Nat Bd & Sh Corp (1). 0% 6% 6% «C«« a 2h 50 HY — = of Ohio (214). 20% 1914 20% + é it: 0 27% 77” BB Cent States Elec 5s ll 70% 71 + Y 25 

1% Nat Dairy Pr pf, A % 30% 30% — 4 00 95 85 and AA & Lt ). 52 52° + 2h ,200 21% e71 Do 5%s. C. if 48. 61% 60 % 387 70% 
ig Bieta dine SS | ee Bed Bee fern Be a a ee eee ee a =8 Fu 

6 4 el Gas (1). : 1% i 25% 10 rrett Corp ......... 4. 5 65 11 0 73° % Chi Pneu Tool 66 644% 66 + 34 64% 
we st” Nee Pane Lt pt ie 5. = = 2 ie is iv eR a oe » io, 58 Cal Bye Se vol SiS. 742. 75 TAH 14% . 18 
21% 12% Nat Pub piv (6). “sot 105? 10nd? ce 3800 a ‘s" Games Ge o> ai, et tw iat a’ oe 1028 99 Do Bie ioe of oo i% 1 
ary Do cv pf, , A (1.60) 18% 18% sei  ~'500 100 10 \% *Strauss Ee 2 5% 15% + 1 100 77% 65 on. tea 123% 93, 93, — 10 

7% 79 | Do My). 410 4 % 300 18 \%, *Strauss Ro’ m) ..... Hy n+ % 100 328, 5714 Cities | & Real 5igs, ‘49 67 101% —- & r 

ws" exat Runuer tach. he 24K 109 as gh Sainte ator Gar ae oll ee ee ee? i ir a a 

iat Service C --» 3% 3% 3 ; ullivan Machi “++ 1% , 11 . 2 . a3 Do 58, 1966....... 65 «61 4 1,202 653 

22 a *Nat S e Co ..... 1%, 2 m . 100 8 3% *Sun I MO 2.0. 15 4 + 1% 2,400 3 60% C 4 66 64 ap 4 

h T Sec, m 215 1% ; 5 n Investing ‘ 15 15 - ’ 11% a9 07h ities Serv Gas : ... 62% 59% 6: { 47 

13 314 Nat Steel A (460c). 21%5 : ‘el % , 1 Sun a 4 25 9 721, Ci as 514s, 42 63 212 + 3 

Cc “o 20% 21 1% ray Ol (b5 % 3 3 iS .. 8g 4 Cit Serv G 5 S's, '42 62 60! : ; 38 624 
34% 27 Nat Sugar woa)..... 4% 3% 3% ‘2s “a 40g 29 —- Finch B52)... -- 1% 1% 1% + % ae 106 103 Cit Serv Pi 1. Sigs, "52 18% me ts _ 1” 40 61) 
31% 31% 31%, 400 30% 24 Swift International (3). 4 3 aie 4 10 300 ix | 100% 9 % Cley Elec Hil 58, 19: 52 78 F 16 78 
4 300 % i aetwe & Co (2).... (3). 33 334, 33%4— % = ‘ 85th ooh — Rwy 5s, 1933 39. 1054 a 105 + 63 77% 

] Sylvanite Gold M, Ltd... % 25% 25% % 1,900 4 105% 101 Clev Term 6s, 1941 99% 98 o3if a % i 

mh OR %+ & 2 7% 10544 1001 Edi 4%4s, C, '56 —24° : 

,900 % % Do 4% L, 96 104 B 2 

4 103% 99% Do 4% 8 e 3957 104% 104% 104 = 15 

28 y; * 
960 ioas toa woe gd Oe 
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Transactions on the New York Curb Exchange—Continued 











Range, 1931. 
High.Low High.Low. Last. 
94% 94% Do 4s, F, 1981. 94% 944% 94% 
43 314 Comm Larabee 6s, "4941. 43 40 1044 
92 85 Commu Pwr & Lt 5s,'57 86% 85% %5% 
108% 107% Con gee, A | L & P Balt 
5} -107% 107% 107% 
99 96% Cons G & im Balt 4s, 81 985% 981, 98° 
81 4814 Cons Gas Util 64s, A,’43 54 4812 5144 
88 62 Do 6s, A, 1943.... 64 621 63 
100 5% Cons Publish 6\s, 1936. p 99 «= 988 
105 99% Consum Pwr 4%, 58 .. 04% 104% 10414 
884% 804 Cont Gas & EI 5s, 1958. a tty) 8514 + 
73% 65 Cont Securities 5s, A,'42 65% 85% 85% 
95 82% Cont Oi) 544s, 1937 86 85 t 
103. 100% Crane Co 5s, 1940......102% 102 a 
101% 92 Crucible Steel 5s, 1940.. 95 95 95 
00° «694% Cudahy Pkg 5'4s, 1937.. 96% 96% 96% 
103% 100% Do 5s, 1946. 102% 102 102% 
100% 97 Cumb C, P & Lt 414s,'56.100 100 100 
95 88 DEL ELEC PR 54s, '59 94 93% 93% 
73 45 Denv Salt Lake 6s, . 5 52 52 
102% 99 Do 6s, 1950. ‘ 101% 100% 100% 
104% 100 Det Cy Gas 5s, B, 1950.104% 103% 104% 
107% 104% Do 6s, A, 1947 - 106 106% 
30 9 Det Int Bdge 6%, "1952. 14 13% 14% 
96% 86 Dixie Gulf Gas 6'45,A'37 92 92 92 
102% Duke Power 4%s, 1967 104% 104% 104% 4 
1% Duquesne Gas 6s, 1945 20 20 
96% ie Dixie G Gas6\s,A,'37,s7d 32 99 «8690 
71 51% EAST UT INV 5s, A, '54 59% 58 584 
104% 10144 Edison El Bos 5s, 1933 103% 102% 103 4 
102% 100 Do 4s, 1932... % 101% 101% 
108 95 El Paso N Gas 6igs,A,"43 io 96 96 
61 53 El Pub Sv 5¥%s, C, 1942. 53 53 53 
90 79% Elec Pw & Lt 5s, 2030.. 84 83 83% 
80% 49% Empire O & R 5is, 1942 56% 55 56% 
98 87 FAIRB MORSE 5s, 1942 90 87 87 
90 45% Fed Wat Sv 5s, 1954.. 61 60% 60% 
87 79 «Firestone Cot 3 5s, 1948 864%, 86% es 
91 84% Firestone T & R 5s, 1942 90 90 
27% 12% Fisk Rubber 54s, 1931.. 24 20% 20% 
23 12 Do 54s, 1931, c o d... 21 20 21 
91% 82% Fla Pow& Lt 5s, 1954 88% 86% 86% 
98% 98% GARY E & G 5s,A,'34,wi 98% 98% 98% 
94) eo Gatineau Pow 5s, 1956 897%, 89 89%, 
93 Do 6s, , 2062... . $1 80 81 
95 Do 6s, 1941... 82 82 82 
65 33 Gen Bronze 6s, 1940... 575% 575% 57% 
101% 101 Gen Motors Acpt 5s, ‘32.1014, 101 101 
102% 101 Do 5s, 1933 102 101% 101% 
102% 101 Do 5s, 1935 .102% 102 102% + 
103. (1014 Do 5s, 1936 , 102% 102% 102% 
97 84 Gen Pub Ut és, 1931 93% 92 92 
88 80 Gen Pub Sv 5s, 1953 8544 85% 8514 
88 80 Do 5s, 1953, s 7 d... &5 85 &5 
53 40 Gen Rayon, Ltd, 6s,A,'48 45 40 40 
14 7% Gen Vend 6s, 1937 13 10 13 
52 50 Gen Wat Wks, Gas & El 
5s, A, 1943 52 51% 52 
69 28 Do 6s, B, 1944. 28 
83% 80 Ga Pow & L 5s, 1978 30% 80% 80% 
103% 98% Georgia Power 5s, 1967.102% 102% 102% 
9514 84 Gillette Saf Raz 5s, "40 92 oi 92 + 
93 81 Glidden Co ois. 1935. 90 56% 90 
82 51 “Gobel (A) 6} A, 1935 70% 64 68% 
74 58 Grand (F & q 6s, 1948 60 58 58 
109% 105% Grand Trunk 614s, 1936.106% 105% 105% 
105% 102 Gt West Pw Cal 5s, '46 10514 10514 105% 
103 99 Green Mt Pw 5s, 1948. .102%4 102% 102% 
27 9 *Grd Gripper 6s, 1944... 20 18 18 
59 45 *Guardian Inv 5s, A, ‘4855 50 5 
103% 100 Gulf Ol of Penn 5s, ‘37. 103% 102% 102% 
104 100 Gulf O81 of Penn 5s, '47.102\4 wh a 10214 
102% 96 Gulf States Util 5s.A.'56 99 96 
me 9 93% Do 4\%s, B, 1961 9314 33% 934_ 
101% 98 HANNA 6s, 1934 .. 101% 101% 101% 
694, 42% Hood Rubber 5%s, 1935. 50 49 
91 74 Houston G, Gas 6s,A,'43 79% 76% 76% 
104 pa Houston L & P 5s,A,'53.10314 10344 10314 
998 Do 4%s. D. 1978. 99 98% 98% 
991 38% Do tis E, 1981 99 98% 99 
55 40 *Hyer le Fd Pr 6s,A,'49 48 46% 47 
54045 *Do B, 194 § 45 45 
87% 65 *Hudson ‘Bay M&S 6s,'35 714% 71 71% 
105% 103% IDAHO POWER 5s, '47.105% 105 105 
be 1001, I North Util 5s, 1957. 103% 103% 103% 
105 «9814 I Pow & Lt 5%, B,‘54.1034 103 
9414 86) Do 54s, 1957 oni 00% 9014 
99i2 9612 Do 5s. C, 1956 98% 97% 97% 
105 103 Do 6s, A, 1953 105 104% 105 
100 72% Indep Oi! & Gas 6s, ‘39. 88 85 SS 
104% 104 Ind Gen Sve 5s, 1948 104 104 104 
90 Ind Hydroelec 5s, A, “58 97 97 97 
95 85% Ind Elee 5s, ©, 1951 93 92 92 
90 81. Indiana Service 5s, 1950. 8914 89 89 
105 Indiana Pr & L. 5s,A,'57.105 104% 104% 
95 77 Insull Util Iny 6s, B, "40 83% 82 8 
58 28 Intercont Pr 6s.'48, conv 34 29% 32 
1 101 Internat P Sec6) , B,'54.103 103 103 
86% Do 6%s. C, 1955 8844 86% 86% 
oa” 92 Internat Pow 7s, D, ‘36 94 93% 94 
RR 45 Do 7s, F, 1952 85 85 85 
100% 89% Internat Pw See 7s,E,'57 95%) 95 95% 
865% 80 Internat Salt 5s, 1951 864% 85 85 
78% 67% Inernat See 5s, 1947 70 67% 70 
93% 9 Tet Ss. A, 1961. 92% 92 92% 
91 79 Interstate Pow 5s, 1957. 89 87 89 
84% 68 Do 68, 1952 72 ~ ~#2«T72 ad 
94% 88 Interstate P S 414s, '58.. 92% 91% 
101 99% Do 5s, D, 1956 99% 99% oi 
86% 76 Invest Co of Am5s,A,'47 82 80 82 
74 55 Invest Bd & Sh 5s. ‘47. 55 55 55 
86 bay Inv Co of Am5s,A,'47,xw 80% 80 80 
967% lowa-Neb L. & z 58,A,'57 9544 94% 95 
96% 93 Do 5s, B, 196 94%, 94% 94% 
99 89% lowa Pub Sve 5s, 1957.. 97% 97 97 
96% 90 Towa Pr & Lt 4%s,A,'58 96144 96 96% 
xs 82 JACKSONVILLE g5s,'42 86% 83 86% 
103% 98% Jersey Cen P & L 5s,'47.103% 103% 103% 
109% 104 KAN GAS & E 6s, 2022.109% 109% 109% 
101% 99% Kan Pow & Lt 5s,B,'57.101% 101% 101% 
101% 94 Kan Pow 5s, A, 1947 100% 100 100 
105% 90% Kelvinator 6s, 1936, x w.105% 105% 105% 
101% 98 Kentucky Util H 5s,1961 7 101% 1 
io 97 Do 5s, 1969 101% 100% 101g 
100% 95 Keystone Pub Ser 5s, ae. in 100 
67 58 Keystone Tel 5148, 1955. 58 58 
99% 97% Kimberly Clark 5s,’ S. A 98 98 A 
102%, 96 Koppers Gas Coke 47 99% 98 
103% 101% Do 5s, 1950. 102%, 101% 10214 
103% 98% Kresge 5s, 1945 102% 10114 10114 
101% 99% Do 5s, 1945, dep ctfs.100%% 100%, 100% 
101% 99 LACLEDE GAS 5%s,'°35.100% 100% 1001, 
106% 100% Lehigh Pow Sec 6s, 2026. 10414 104 104 
97 91 Lexington Util & 1952. 9614 96% 96% 
964%, 88 Libby, MeN & L 5s, 4291 90 90% 
106% 102% Long Island Lt fs, 1945.105% 105 105 
104%, 103% Do Ss, 1952, A 10414 104 104 
R61, 83% Los Angeles Pac 4s, 1950 &5 83% &5 
100% 96 Lone Star Gas 5s, 1942. 99 981, 98% 
103 96% La Pow & Lt 5s, 1957 _ » — a 
57 43 MeCORD RAD 6s. 1943 5 
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Range, 1931. 


Net Wed.’s 
Ch’ ge. Sales.Close. 


High. Low High.Low. Last. 
954 77% Manitoba yd Sips. 1951 78 77% 78 
106 102 Mass Gas 5\% 1946 105% 10514 105% 
102% 97 Do 5s, 1955. 102 101% 102 
100% 9615 Memphis ral 4148,'78,C.100% 100% 1005% + 
104% 101% Do Ss, 1948, A. 104 104 104 
95% 91144 Met Edison 4s, 1971 945% 93% 94% 
54 42 Mid States Pet 64s,'45,A 42 42 42 
99% 93 Mid W Util 5s,°33 (s7d) 96 95% 95% 
100% 98% Do Ss, 1932... 99% 995% 995% 
97% 91% Do 45s, 1935 (s 7 d) 91 g1 91 
99% 93 Do 5s, 1933.... 96% 96% 96% 
97 92 Do bs, 1934... 944%, 93 93% 
97% 91% Do 5s, 1935... 92% 91% 92% 
106% 101% Milwaukee G Lt 4%%s,"67.10514 105% 105% 
95 895% Minn Gas Lt 4\%s, 1950. 94% 94% 945% 
98 9144 Minn Pow & Lt 4%4s,’78 97% 97 97% 
103% 102 Do 5s, 1955... 103% 103% 103% 
96 91 Miss Power 5s, 1955... 944 93 
98% 93% Miss Pow & Lt 5s, 1957 961% 25% 95% 
106% 9 Miss River F C 6s, 1944.100% 98% 100 
984 8 Do 6s, 1944, ex war.. 92 92 92 - 
10514 102% Miss River Pow 5s, '51.105% 105% 105% 





101 98 Monong W&P 5s, "53, B.100%% 99% 100% 
105% 102 Mont L, H & P 5s,A,'51.1055, 105 1054 - 
77 66 Morris Plan 6s, ‘49, x w 66 66 66 
103% 101% NARRAGAN 5s, A, 4 102% 103% 
77 6544 Nat Elee Pow 5s, 1978. . 67% pike - 
70 48 Nat Food 6s, 1944 62" 62 
107% 100% Nat Pw & Lt 6s, 2026, A. ne 103% 1034 
93 84 Do 5s, 2030, B. %_ 86 % 
78 65 Nat Pub Serv 5s, 1978 * got 6814 este 
10% 8 Nat Tr Journ 6s,’38(s7d) 8% 8% 8% 
104 6 Do 6s, 1938, c o d 8% 8% 8% - 
9912 94 Nat Tea 5s, 1935. 9614 96% 96% 
104% $6 NatTr J 6s,’38,cod(s5d) 8 & 8 
80 50 Neisner Bros 6s,'48(s7d) 55 55 55 
103% 1015 wepenetin Pow 4148, 1981.10344 1025 103% 
80 50 Neisner Bros 6s, 48 54 52 52 
93% 88 Nevada Cal Elec 5s, 1956 901%, 88% 8914 
94 845% New Eng G & Elec 5s,'47 90 88% 88%, - 
94 «83 io 5s, 1950.. 90 88% 89 
94 83 Do 5s, 1950 (s 5- 7 a). 88 88 88 
95 85 Do 5s, 1948.. . 89% 885% 88% 
94% 87 New Eng Pow ‘Bs. 1954 90% 895% 90 
8844 78 New Eng Pow 5s, 1948.. 82% 82 82% - 
95% 91% New Orl P Serv 4%s,'35 9414 931% 94% 
82 1 *N Y & For Invest 5s, 
A, 1948, A.. 71 71 71 
100% 93% N ¥ Pow & Lt 4\s, 67 .100% 100% 100% 
108% 105 Niag Falls Pow 6s, '50.106%4 106% 106% 
165 99 NoInd Pub Ser 5s,D,'69.104 103% 104 
105 99% Do 5s, C, 1966. 104% 103% 103% 
99% 90 Do 4%s, E, 1970 99144 98% 99% 
75 55 No Cont Ut 5s, A, 48. 60 55 60 
105 98% No Ohio P & Lt 5%4s,'51. 104% 1045% 104% 
103% 93 No Ohio Tr & Lt 5s, '56.102% 102% 102% 
104 101% No St Pow 64s, g n,'33.102% 10214 102% 
104% 99 Do 5%s, 1940... -104% 104 104i 
99%. 97% Do 4s, 1961. - 99% 98% 99 
100 95 No Tex Util 7s, "35, x w. 95% 95% 95% + 
99% 76 Northwest Power 6s, '60. 77% 77%, 77% 
104%, 99 OHIO EDISON 5s, '60..1044% 104%104% _ . 
101% 96 Ohio Power 4s, D, '56.101%, 101 101% + 
1055, 101 Do 5s, B, 1952....... 104%, 104 = 104 
104% 100 Okla Gas & El 5s, 1950.103% 103% 103% 
67% 50% Oswego Falls 6s, 1941 52 514% 52 
101% 100 Oswego River Pw 6s,'31.100% 10054 100% 
106% 104% PAC G&E . es "52.106% 106 
115 109% Do 6s, B, -114% 114% 114% 
102% 96% Do 4s, B- naa .1024% 102 102 
10214 97 *Do 44s, F, 1960. -102% 102 102% 
75% 67 Pac Invest 5s, A, '47,x w 67% 67% 67% 
991%, 9314 Pac Pow & Lt 5s,’55,new 98% % 98' 
100 95% Do 5s, 1955 - 98% 98% 98 
99% 98% Pac Pub Serv 5s, 1936. 99 98% 99 
86% 56 Pac West Oil Sas. 1943. 61 581% 60 
90 65 Park & Tilford 6s, 1936. 65 65 65 
98 92% Penn Cent L & P 4%s,'77 98 97% 97% 
95% 88% Penn Elec 4s, F, 1971... 944% 915% 94% 
9514 88% Do 4s, F, 1971 (s 7 d). 91% oi 91% 
83 40 Penn D & W 6s, 1949.. 52 5 
105 102% Penn Ohio P&Lt 5%4s,'54.105 108% 105 
104 97% Penn Ohio Edi 5%s,B,’59. 101% 101 101% 
104% 100% _ Do 6s, 1950, x w.....104 103% 104 
104 95% Penn Tel 5s, C, 1960 104 103% 104 
101 97% Penn W & P 4s, B.'68.101 100 101 
96% 94% Peoples Gas Lt 4s,B,'81. 96% 95% 96 
74% 30 Peoples Lt & Pw 5s, '79. 384% 34% oo 
107% 105% Phila El oye. * serpent a 107% 1 
10714 10544 Do 5s, 107% 107% orig 
80 60 Phila Rap daae 6s, "62. 73, 13% ime 
105 10114 Phila Sub G&E 4%s,'57.105 105 10 : 
93 80 Piedmont No Ry 5s,A,'54 £0% r= Oh 80% - 
99% 81 Pittsburgh Coal nN sone 5 } 
102% 90% Pitts Steel 6s, 1948 30% I 
104% 99 Potomac Edi 5s. E, 1956. 104% 104% 10414 
99 95% Do 4s, F, 1961 98% 97% 97% 
974, 90 Pwr Corp N Y 5i4s,'47.. 95 941% 9414 
105% 10044 Procter & Gamb 4148,'47.105% 105% 105% 
102 991g Pub Sve N H 4%s,B,'57.101% 101 101 
1014 96 Pub Sve Okla 5s,D,'57 1008 99%, 100% 
99% 94% Pub Sve N Ill 414s,D,'78 99% 99%4 99% 
9914, 96% Do 4\%s, '81, F 99 8698 985, 
94 90 Pub Sve Sub 5igs, A,'49.. 915% 91 915% 
99% 94% Pub Sve N IN 4%s,E,’80 99% 99144 99% 
105% 9914 Do 5s, C, 66 105 1045 104% 
104% 100 Pug S P & L 5%s,A.'49.1024% 102 102 
94% 94% Do 448. D, "50 945% 94% 94% 
101 95% Do 5s, "50 101 100% 1004 
105 1014 QUEENS one 5%s.A."52.105 105 105 
104 100 Do 4%, 103% 103% 103% 
88144 75 *RELIANCE MAN 5s,'54 7844 78% 78% 
106 79% Republic Gas 6s, A, ‘45. 84% 83% 84 
76% Roch C Pwr 5s, A, ‘53. 61% 58 60% 
961, 4 Ryerson & Son 5s, '43.. 93 92% 92% 
101% 97% SAFE H WAT 4%s,"79..101%4 100% 100% 
53 30 St L Gas & Coke 6s,'47. 32 30 2 
102% 94 San Ant P S 5s, B,’58..100% 991%, 99% 
91 85 Scripps (E W) 54s. ‘43. 90 90 90 
844% 63 Servel, Inc, 5s, ‘48 81% 79 80% 
983, 92% Shaw W & P 4%4s,A.'67. 96% 95% 954 
98% 93 Do 4%s, B, ‘68 96% 95 95 
10514 100% Do 5s, C, '70 104% 104% 104% 
97% 93% Do 4%, D, '70 96% 9514 95% 
101% 100% Shawsheen M 7s, ‘31 100% 100% 10014 
10314 a Sheffield Steel 54s, ‘48. 88 88 88 
65 44% Sheridan Wyo 6s, ‘47 45% 45% 45% 
54% 35% Snider sone 6s, '32.. 45% 45 45 
106 «6995S E P & L 6s, A, 2025 1048 103% = 
96 90 Se Car bar 5s, ‘57 93 
105% 1024 Se Cal Edison 5s, ‘44. 105% 10534 1005 
106 103 Do 5s, '51 106 105% fr 4 
106% 104% Do 5s, '54 106 105% 1 
06 = «103 Do 5s, ‘52 106 106 108 
96% 90% So Cal Gas 5s, '37 96 95% 955% 
104 102% Do 5i%s, B, °52 103% 103% 103% 
97% $4% Do 4s, ‘61 974% 96% 96% 
1031, 99% Do 5s, ‘57 10314 103 103 
100%, 97% Do 6%s, '35, ex war. .100% 1 1004 
105% 102 Seo Jersey G, _ A 5s,'53. 100% 105 105 
89 40 So Nat Gas 6s, 554% 58 
89 40 Do 6s, '44, 8 7 “i 3S 55 55 
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Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge Sales.Close. 
9444 92 S W Assoc Tel 5s, A, '61 92% 92 92% 23 92% 
66 32% *s W Dairy Prod 614s,'38 3214 3214 321% ly 3 31% 
72% 35 S W Nat Gas 6s, "45 40% 39 40 27 
97144 933 SWG & E 5s, A, ‘57 95%, 94% 94% 1 25 94% 
974 90%S WL & P 5s, A, ‘57. 94% 944%, 94% ly 2 94% 
107% 101 S W P & L 6s, A, 2022.104% 104 104 % 21 
98 78 Staley Mfg 6s, 42. 80 80 80 -_ 
102% oe Stand G & E 6s, '35 101% 100% 100% ly 46 99% 
102% 99 % Do 6s, ‘35, cv.. 101% 100% 100% 1 44 100% 
101% 9414 Do 6s, "51 98% 981%, 9814 % 31 97 
101% 95% Do 6s, ‘66. 98% 98 9814 17 98 
85 70 Stand Inv 5s,'37, ex war ree 77 77 3 2 77 
100 +924 Stand P & L 6s, ’57. 963, 94% 95% 1 121 94 
83 72% Stand Tel 5\%s, A, ‘43. 75 75 75 3 i 
98 86 Strawbridge & Cl 5s,'48. 9734 9714 97} ws 3 
82 49 Stutz Motor Car 744s, '37 60 60 60 2 : 
102% 98 Sun Oi) 5s, ‘39. .101% 101% 101% + % 30 101% 
100 974% Sun Pipe Line 5s, 1940.. 9914 9944 99% % Sas 
93% 90 Super Pwr Ill 4%s, 1968. 91 90% 90% % 7 90% 
10444 102% Swift & Co 5s, 1944... ..103% 103% 103% 27 
102% 99 me 8, BOOP wa sccces 101% 10134 101% % 56 101% 
9944 99% Sun Oil 5s, 1934... - 9944 99144 991% 5 .. 
104% 98% TENN EL PWR 5s,’56..1044%4 104 104 Ly 6 
102% 99 Tenn Pwr 5s,’62, s7d...104 104 104 1 
100° 94% Tenn Pub Sve 5s, 1970. 99% 99 9914 lb 42 .. 
101% 95% Texas Elec Sve 5s,'60...100 99% 99% ig 68 99% 
71 59 *Texas Cities Gas 5s,’48 63% 62 624-— 11 .. 
80 46 Texas Gas Util 6s,'45 48 46%, 48 BB cs 
103 98% Texas P & L 5s, 1956. 102% 102% 102% ly 73 102% 
79% 50 *Thermoid 6s, 1934. . 57 57 57 % 1 51% 
64 11 Tri Util cv 5s, 1979..... 14% 11 12% 2% 106 12% 
64 11 Do 5s, 1979, s4-7d..... 12% 10% 12 15 
85 60 ULEN & CO 6s, 1944... 65 65 65 iy 10 64 
103. 100% Union Gulf 5s, 1950. 103 102% 103 89 103 
105% 102 Union Elec 5s, B, 1967..1051%4 105% 1054+ \% 25 ° 
92 80 Unit Lt & Rys ones." "52. 2 90% 90% 156 90% 
108% 971%, Do 6s, A, 195 08% 10744 108 y 75 107 
101% 100% Do 5s, 1932 ..... or 100% 100% 1 100% 
13 9114 Unit Lt & Pwr 6s,’75... 93 92 92 $ 64 91% 
91 Do 5s, 1959 "104% 104% 104% . 11 104% 
169 38 Unit Pub Sve 6s,A, "42. 38 38 38 4 1 38 
80 62 US Radiator 5s, A,’38.. 62 62 62 s, ZB os 
g% 81 U_S Rubber 6s, 1933.... 90 90 90 an 40 87% 
80% Dec 6s, 1932 .. 99 98% 99 % 4 99 
rf 65 Do 6's, 1934 76% 75 75 4 .. 
77 60 Do 614s, 1936 68 66% 66% 1% 8 
76% 60 Do 6s, 1938........ 66% 66% 66% —1 2 
75° 58 Do 6%s, 1939 1 3” 63” 6 —2 4 
78 60 Do 6s, 1940 63 62% 62% — 1% 7 
98% 94 Utah Pw & it 4is, "44. 97% 97 97 1 20 97 
85 47% VAN SWERING 6s,'35. 50% 47% 49 14 193 49 
1054 102% Va El & Pwr Ss, A,'55.105 * 105.” 105 * "6 105 
9212 Va Pub Sve 5148,A,’46.. 98% 97% 98 % 22 97% 
93% 38% Do 6s, 1946 .. ‘ 92 92 92 % 1 .. 
914 87h Do 5s, B, 1950........ 90 894%, 89% lb 13 89% 
104% 99% WARD BAKING 6s,’37.1021%4 102 102% + 1 9 
105% 10244 Wash Wat Pwr 5s,’60..10514 105 105 vA 9 104% 
63% 38 West News Del 6s, 1944. 45 41 42 3 23 «442 
93 85 West Penn 5s, 2030..... 86144 86 86 % 10 84 
97% 95 West Penn Trac 5s,'60. 95144 95% 95% 1 B ss 
98 97% West Pa Pwr 4s,H,’61.. 98 9714 974 \% 172 97% 
914% 80% West Texas Util 5s,A, 157 835% 803% 803 3 18 77 
104% 101 Wis P & L 5s, E,’56...103% 1035 103% es =— 
104 101% Do 5s, F, 1958 103% 103 103% 15 103% 
FOREIGN BONDS. 
90 53 BADEN 7s, 1951........ 53 53 3 6 1 . 
80 4914 Bogota Mtg Bk 7s, 1947. 50 49% % 13 50 
75 45 Do 7s, B, 1947, new... 53 491, 12 13 
90% 50 Buenos Aires 7s, 1952... 60% 601g \% 16 
97% 56% Do 7%s, 1947... . 61 56% 564%— 5% 138 ‘55 
7 31 CAUCA VAL COL 7s,'48 36 31 31 1 22 31 
80% 40 Cent Bk Germ 6s, B, '51 50 48 8 1% 51 
80% 44% Do 6s, A, 1952..... 0 49 50 5 S.. 
995, 26144 Chile Mtg Bk 6s, 1931... 31% 29 29% 1% 78 28 
88% 55 Col Ag Mtg Bk 7s, 1946. 70 70 70 4 
79 464% Do 7s, 1947... coven ae 46% 46% 3% 21 
88% 55 Do 7s, 1946, u r. . 3 73 73 1 
8744 50 Com & Priv Bk 5lgs, '37 63% 62 62 2% 12 
107 90 Cub Tel ist &ref 714s,’41 94144 93 93 2 4 
100% 964, DANISH MUNIC 5s, °53 99% 975% 991 17 20 
10214 99% Do 5%, 1955..........101%4 100 10044 > ve 
80 59144 Danzig P & W 64s, 1952 62% 61% y+ 2% 13 
10144 974% Denmark Mtg Bk 5s,'72.100 100 100 + 2% 1 98% 
83 63% ERCOLE MARE 6%s,'53 68 67% 67% % 7 
90 49 European In Mtg7s,C,'67 49 49 49 16 5 51% 
84 64 European El 6s, '65,xw 66% 64 64 2% 8 62% 
95 70 FINLAND IN BK 7s,’44 78 78 78 2 1 
8214 68% Finland Res M Bk 6s,'61 70% 6814 68% 2% 13 66% 
90 49% GER CON MUN 7s, ’47. 58% 563 59 58% 
82% 41% Do 6s, 1947 e-oe © 48 85 49% 
88% 54 Gesfuerel 6s, 1953, x w. 66% 62 18 61% 
35 20 Guant & W R R 6s,A,'58 33 32% 23. 
100% 80 HAMBURG ELEC 7s,'35 92 92 92 + % 1 
86 48 Hamburg EI St & Ungd 
Ry 5%s, 1938..... 60 57 Bly 1% 31 58 
844% 50 Hanover Credit 6%s, "49. 54 54 54 4 3 52 
95% 61 Hanover 7s, 1939, s d a. 62% 62% 62% 1 7 
95 64 ISARCO HYDRO 7s, ‘52. 76% 75 75 2 6 
79% 58 Isotta Fraschini 7s, 1942 60 59% 59%4 4%, 5 
78% 59 Do 7s, 1942, x w 59 5914 1% 10 
77% 55% Ital Sup’pwr 6s, 1963... 64 63 63 1 46 63 
79” 40 Medellin 7s, E,'1951.... 50 48% 48% 4 12 7 
78 33% Mendoza 7\%s, 1951 41 364% 36% 414 12 32 
9444 89% NIPPON EL PR 6%s,'63 90 89% 89% 1% 2 86 
54% 18 PARANA STATE 7s,'58 3 3 6 20 
88 70% Piedmont Elec 614s,'60,A 23 16 74% 
68 224% RIO DE JAN 6s, 1959. % 16 
854% 45 Ruhr Gas Co 614s, A,'53 2 30 53% 
82% 45 Ruhr House 614s, 1958. + 35 
3 15 Russia 64s, 1919 S 
3 1% Do 6s, 1919, c od. 8 3 
101 + a SAAR BASIN con 75s,'35 85% 8514 85% 414 1 
85% Santa Fe 7s, 1945. 60 55 55 61% 9 51 
105 = Sauda Falls 5s, 1955. "105% 105% 105% 6 
96% 65 Saxon Pub Wks 5s, 1932 70 70 70 5 1 
86% 42 Stinnes (H) 7s, '36, x w 53 52 52 30 
80 32 Do 7s, 1946, x w 51 49 19%, 23, 20 49 
87 73 TERNI SOC 64s, A, ‘53 74% 73 73 i 17 73 
96 50 Tietz (L) 74s, '46. x w 56% 56 6 6 5 
92 77% UNIT EL SVC 7s,'56,xw 79 717% 77% Xe 11 79 
92% 75% Do 7s, 1956 77% 77% 7% x, 2 76 
90 49% United Ind Corp 61%4s,’41 52% 504% 52%, 2u 7 
Dividend rates in dollars based or last quarterly or semi-annual 
payment +Partly extra tPlus 4% in stock. aPayable in cash or 
stock. bPayable in stock eAdjustment dividend fPlus 5% in 
stock. gPlus 6% in stock. hPlus 1% in stock jPlus 2% in stock 
kPlus 10% in stock. mPlus 3% in stock. nPlus 8% in stock pPaid 


last year—no regular rate. 
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Banking Statistics—Brokers Loans—Gold Movement 



































































































Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
. ° PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
illions 
| -—— All Reporting.—., Chicago.— (Millions of Dollars) 
(Thousands) ‘Aug.19,¢Aug.12,Aug.20, Aug.19, Aug,12,Aug.20 Aug. 26, Aug. 19, Aug. 27 
4 Loans : 1931. 1931. 1930. 193i. 1931. 1930 onee Fis O31.” 1830. 
" No. of —-———-Week Ended———_, On securities $6, 453 $6,479 $8,289 $729 $731 $919 . — riage ie rosy 
Federal Reserve Centres Aug. 19, Aug. 12, Aug. 20, | All other.. 7,885 7,863 8,507 __518 520 632 y i pet nel ee oa ay i = 
District. Included. 1931. 1931. 1930. Total ........$14,338 $14,342 $16,795 $1,247 $1,251 $1,551 See : cs = 
—Boston_ a i ae $514,013 $483,476 $529,348 Investments: Total $5,009 $4,982 $6,010 
2—New ‘York...... 14 4,558,097 4,432,373 6,070,019 | U.S. Gov. secur. $4,031 $4,069 $2,922 $314 $325 $205 Investments Btw : 7 
3—Philadelphia . . 18 390,330 379,621 484,905 | Other securities. 3 632 __ 3,664 3.418 233 238 ___ 278 United States Govt. securities $1,615 $1,563 $1,077 
SRleveiang RG A SIG | Total EaHS “BEES “We.a) bar —ao09 esas | Other securities Ee 
6—Atlanta i ay 25 174,271 177.108 217.693 | Tot. loans & inv.$22,001 $22,075 $23, 136 $1, 794 ‘31, “Bid $2,034 intel: inuketnenbe $2,632 $2,581 $9 09 
” uis. . t . eserve Banks $1,814 $1,821 $1,807 $178 $191 $190 Loans and investments—Tot: 7 . 

8 , ; ' et demand dep. 13,196 13, 1,122 1,189 1,292 | Reserve with Federal Reser é 
1l—Dallas ...... : i 127:395 —-117,030 181,159 | Time deposits. 7058 7105 7408 533 550 ‘547 | Gash in vault.” pment: “Clos: 
12--San Francisco... 27 627,849 555,468 901,603 | Govt. deposits... 45 75 46 4 6 2 Net demand deposits 5,657 5,605 5,631 

a aint ——- ————— | Due from banks. 1,426 11,477 1,478 176 167 142 Time deposits 1.108 1,113 1.444 
DOE EE 265 $8,688,146 $8,480,359 $11,443,528 | Due to banks... 3,219 31343 3/291 299 308 #358 | Government deposits "15 16 "15 
New York City , 1 4,272,606 4,120,571 5,728,680 Ee — Due from banks.... 75 72 83 

——— ed. Res. Banks 90 56 44 1 1 1 anks p 
Total outside N. ¥.C. 264 $4,415,540 $4,359,788 $5,714,848 +Revised. | I cage EPS es aac 7 

Statement of the F ederal Reserve Banks Comparative Statement of Federal Reserve Banks 
—Combined Fed. Res. Banks.— —N. Federal Re Bank, = Condition Aug. 26, 1931. 
RESOURCES. ang ™ aug.» ~—_ 27, = * 6 Aug = 19, Aug. 27, , y 

f h ‘ F Gold Total Bills Total U.S F. R. Note: vue M b’ Ratio, 
Gold y~ 4+. %, “fund ents. . $2,152,013 $2,124,088 $1,575,256 $501, 468 $481, 468 $305,636 District. Reserve Discounted. Gov. Secur. in Circulation. Res. Acct. &e. 
Aa 32 ) $53,16 ) 5 
U. 8. Treasury.............. 29,889 29,999 35,919 12,592 12,592 14,588 | New York ......”..1"187'088(000 °48'366,000 224'595;000 *398;108°000 S001 282'000 £10 
csi 0 a Philadelphia 132. 7°"248'250'000 18,105,000 —-54.467.000 148,662,000  '141/529,000 83. 
Gold held exclusively against Cleveland 46'949'000 : ‘4 72’ 0RE 145,062, ) 3.1 

SE MRI: sic csaaaress ... $2,181,902 $2,154,087 $1,611,175 $514,060 $494,060 $320,224 | Richmond |. 378'608'000 —«IB'T51'000—«S1'S88'000 Or’ ZAB; O00 "3 98 64.8 
Gold settlement fund with CO See 126,578,000 22,357,000 22,316,000 112,507,000 54,269,000 76.1 

Federal Reserve Board..... 441,211 434,736 568,304 134,396 133,705 182,371 Chicago ......... 658,430,000 16,571,000 95,332,000 416,966,000 338, 808, 000 87.3 
Gold and gold certificates St. Louis ‘ 103,294,000 10,939,000 30,476,000 73,391,000 68,468,000 75.4 

BOGE By DOMES. ..cccccccssce: 862,433 884,038 776,453 538,632 563,848 473,634 Minneapolis “ 69,850,000 4,513,000 27 810,000 51,333,000 46,944,000 70.9 

:, Bor peer Se aes gee Kansas City . 93,766,000 12'659,000 77,000 68,238,000 80,896,000 65.2 

Total gold reserves........ $3,485,546 $3,472,861 $2,955,932 $1,187, 088 $1,191,613 $976,229 Dallas ..... 41,007,000 13,750 one 25,130,000 26,780,000 51,566,000 57.3 

Reserves other than gold..... 172,213 169,727 163,721 51,224 51,158 43,291 San Francisco 312,894,000 35,582,00¢ 52,031,000 203,332,000 178,617,000 79.4 
Total reserves ............ $3,657,759 $3,642,588 $3,11! 119. 653 $1,238,312 $1,242,771 $1,019,520 : ya 
$on-reserve cash = erre 72,111 74,042 23,514 24,268 19,751 Foreign Bank Statements 

Secured by U. S. Govern- MIC IK 

ment obligations ......... 98,782 93,642 62,197 29,216 «= 21,234 = 14,451 a 

Other bills discounted. ...... 142,936 136,967 131,078 19,150 17,541 16,764 (Thousands of Reichsmarks) 

Total bills discounted..... $241,718 $230,609 $193,275 $48,366 $38,775 $31,215 *Aug. 23, tAug. 15, fAug.7, tJuly 31, tJuly 23, tAu 
Bills bought in open market. ‘1go/sis ‘15e'e28 “163274. «gests © “ea'ee «| *aa'eas voy =e — 1981. 1951. i880. 
U. S. Government securities: . , Gold coin and bullion 1,365,861 1,365,784 - 1,365,024 1,363,298 1,352,803 2,618,999 

aR aaa ies iil tbat ea eile 291,977 247,342 75,827 97, 959 73,431 15,445 Reserve in foreign currencies 313,751 317,024 307,211 246,322 159,533 356,065 

TUGRRUSY NOLES... oc ccccreses 32,297 36,241 302,045 1,660 3,996 108.832 } Bills of exchange and checks. 2,951,460 3,104, 006 3,462,726 3,272,645 2,863,694 1,346,737 

Certificates and bills........ 403,724 444,307 224,041 124,936 142,128 63,469 | Silver and other cions 119,276 88,494 60,395 45,034 73,618 179,370 

siphindiatidaiac — RSS PE Sah N Notes on other banks 15,058 11,80 8,414 3,757 12,274 23,227 

Total U. S. Govt. securities $727,998 $721, 890 $601,913 $224, 555 "$219,555 $187,746 Advances ... 99,126 99,857 167,530 347,044 316,419 57,130 

Other securities ............. 6,402 5,102 8,572 4,650 3,350 6.550 Investments ; 102,971 102,971 102,728 102,874 102,263 102,677 
oanneuuean micineiebiinets: - & siniaiiiigeiend”  <ebuilinesialleiaate Other assets ...... 846,334 911,993 818,769 908,794 920,491 685,239 

Total bills and securities.. $1,156,636 $1,118,229 $967,034 $346,389 $324,846 $270,054 | Notes in circulation... .. 4,049,813 4,237,313 4,375,601 4,453,732 4,194,607 4,049,763 
Due from foreign banks...... 38,378 10,749 702 31,761 4,132 228 Other maturing obligation: — 532,540 g 587 780,581 833,788 585,017 600,782 

R. notes of other banks.. 16,C10 16,889 19,240 5,062 5,611 5,129 Other liabilities 744,153 751,694 765,754 763,877 737,000 224,972 
Uncollected items ieedeaenen 407,424 462,236 a 962 106,680 122,083 135,686 Bank rate . 10% 10 15% 15% 10% 4% 
ake mesiae 8 ee eee 

Total resources.......... $5,440,863 $5,416,39" $4,759,243 $1,783,976 $1,755,079 $1,474,968 BANK OF ENGLAND BANK OF FRANCE 

LIABILITIES (Thousands) (Millions of francs) 

Federal Reserve notes in ac- Aug. 26, Aug Aug. 22, Aug. 15, Aug. 23, 
tual circulation ............ $1,945,507 $1,901,844 $1,337,248 $398,105 $373,987 $170,717 1931. 1931. 1931. 1930 
Deposits: Circulation £350,310 58,561 58,558 47,194 
Member bank—reserve ac- Public deposits 26,323 Sight bal. abroad. 14,141 14,095 6,805 

GOS crc cnecsccessctvees« 2,341,998 2,382,296 2,418,875 1,001,282 1,036,185 1,012,678 | Private deposits 102,300 Negot. bills bought 

Government ..........-.+++. 82.604 28.923 25,988 55,502 8,793 3,286 | Bankers’ accounts. 53,593 at 12,216 12,729 18,775 

Voreign bank ...........00+¢ 182,921 168,408 5,549 62,412 57,141 1.907 Other accounts 48,707 Com’! bilis France 4,608 4,770 5,121 

Other deposits ............ 26,812 26,617 19,657 11/051 11,239 7,822 | Govt. securities. 50,175 Ad. against secure. 2,729 2,803 2,737 

——_——_ ——__ — - casas Other securities. 37,348 Nego ti able bonds of 

Total deposits ............ ae $2,606,244 $2,470,069 $1,130,247 ‘$1, 113, 358 $1, 025, 693 Discts. & advances 9,296 xy fund 5,064 5,064 5,304 
Deferred availability items. 403,634 450,618 489,781 104,921 116,776 127,738 | Securities 28,052 tion 77,767 78,393 72,016 
— FO errr 167,194 167,233 169,765 64,808 64, "210 65,579 Reserves 59,334 cur’t accts 27,470 27,253 17,864 
BuUPPlUs .... 2 cree nsec ccccccccese 274,636 274,636 276,936 80,575 80)575 80,001 Bullion paella 134,644 | sight liabil 105,237 105,647 89,880 
All other liabilities....////0.: 15,557 15,816 15,444 5,320 5,573 5,240 | Prob. res. to liab. 46.1% | 55.65% 55.43% 52.51% 

ee Sa etc meceveemnes  saaininneeees --— - - ——— | Bank rate 414% | ate 2% 2% 216% 
Rati ea paneeten. as metas . $5,440,863 $5,416,391 $4,759,243 $1,783,976 $1,755,079 $1, 474,968 | ‘ 
atio of total reserves to de- 

posit and Federal Reserve } 
anne Rees Seeemnne. 79.9% 80.8% 81.9% 81.0% 83.6% 85.2% | pmaey, 

ontingent liability on bills | " ‘) 

purchased for foreign corre- : } BROKERS LOANS 

I 22, 5c tesa cs cia $229,970 $226,781 $471,522 $75,712 $75,424 $150,573 | NEW YORK REPORTING MEMBER BANKS ‘ 

7 . _ 
RESERVE BANK CREDIT AND BROKERS’ LOANS | 
bale Dollars) | (New York Reporting Member Banks) } 
“Net Change Since— (Millions of Dollars) | 
Au rg Au isi Au oT. | = _ -_ ” 
. 1931 1 s : e- 
Bills discounted Me 4+ 49 1931. count. Banks. ers. Total. mand.Time. | 6 ; ae 
ills bought ....... 181 136 + 18 Aug. 26. 960 223 166 < 
U.S. certificates...... 728 $18 | Aug. 19.... 950 228 168 1343 o> 306 | 
Other Reserve Bank ‘ Aug. 12.... 936 230 163 1,329 921 | 
met eens ees rare 9 +22 +- 24 Aug. aoette 960 222 164 1,346 938 408 | 
cal Reserve Bank i, ios sms | Sy tee BeOS Le Le as 
Treasury clrtency ad 4992 +9 +489 | July 15..°'15055 209 166 15430 1,028 402 | 5+- | cemncaaeiaenm "2 
2 1930. 
oney in circulation 494 © 42 sar | AUS: 27....1,65 655 782 3,102 2,462 639 | ” 
T 9] IN : > aw < 
oo woes 40 77 DISCOUNT RATES OF CENTRAL BANKS | = 5 
Unex e~ capital Federal Reserve Present Date Previous * 3 
—_ — -member ats 414 ve System: Rate. Established. Rate. 7? - t pneeniiainticinits —4 (a) 

SPOS, GC... - > =>. 7 i eer 2 May 7,1931 2% re) 

w oot of tm son | New York ......... 1% May 8, 1931 ta) S 
—_' Philadelphia . ..... 3° May 7,1931 3% ee FOR ACCOUNT OF 

eeen Mexi $1,287,000 Cleveland .......... 2% May’ 9, 1931 re) OTHERS ” 

Fr, a — . ce seeee 5'000 000 Richmond ......... 3 May 15, 1931 3% z 

vrom Jazen ste sesenerenes Mee tog | | Atlanta ......000.. 3, Jan. 10. 1931 3% | 12 | ee 

Chiefly from other Latin-Ameri- St Louis 22200001. 2 May Sisa1 3 | |o 4 

can countries .... 111,000 Minneapolis ....... 31% Sept.12. 19 4 pe = 

WOE oo acne ccesesccccerseccces MELE | SRO CAy ...... 3 May 21, 1931 34 2 = 
Exports: Dallas ............. 3 May 8, 1931 oO 

To Danzig baths $3,000 San Francisco ..... 2% May 22,1931 3 FOR ACCOUNT ais a 

To Latvia . RE Sean . i OO aaa 4% July 30, 1931 3% OF OUT OF FOR OWN 

To Poland PARES - of. eee 2 an. 2,1931 7 2-— TOWN BANKS" ACCOUN em 

Total .. EAC CSORUIREF 2 occ ccceee 10 ug. 12,1931 15 ry rs 

i ae , ET ce banéxtraeeeenes.e 6 5, ‘May 19, 1931 4 VND - 

Week Ended Aug. 19, 1931. 
Imports: Netherlands ......... 2 May 16, 1931 21 AUG 19 

From Argentina ............... $4,000,000 | Switzerland ..........2 Jan. 22,1931 2% aaa 

From Mexico pas eck 7 ; 1:365.000 | Austria .............. 10 July 23, 1931 ™% 

From Uruguay .............----- 1,000,000 BOIRIUM 2... ..cccc0es 2% Aug. 1,1930 3 

From Japan ...........-..--- 7.500.000 Colombia ...... Ee ae Sep. 18, 1930 8 i ee 

Chiefly from other Latin-Ameri- Denmark ........... 3% Nov. 13, 1930 4 

7 150,000 | Hungary . veeeeeee 9 July 26,1931 7 
can countries .......... ; Ly 

Total : _§14015.000 | ere ce eees 7 Aug. 6, 1931 6 
E ~ fil, . eres . , . PR civecceonseas .. 5.11 Oct. 7, 1930 5.48 | > 
‘TS Beli $5,000 | Norway ...............4 Nov. 8, 1930 4% | . A -— 

ho ay die Sania Rane | Seeden 12... ty July 30, 19318 re) fo) 

ink Se, iodo? -15 a i patili P ’ re uly » ae ——- = er ras 
Rarmarked old. net increase 2,000,000 | Argentina ............ 6 May 29.1931 6% 1929 1930 1931 
Total ; his os $2,010,000 | tCommercial discounts. 
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THE NEW YORK TIMES brings to the business man’s desk a complete, 


reliable, non-partisan report of all important events that have occurred throughout 
the world during the preceding twenty-four hours—general, scientific, political, 
business and financial news—and if a significant address has been made here or 


abroad, a full reprint of it. The New York Times is frequently the only American 


newspaper to publish verbatim reports of such speeches. 


The important world news is always in The New York Times, and because 
of this fact The Times is read in approximately 100 foreign countries, as well as 
in every State of the United States. Nicholas Murray Butler, President of Columbia 
University, returning from his recent trip abroad, wrote: 

“It would be a real service to the world if there might be a New York Times in London, in Paris, 

in Berlin, in Vienna and in Rome. By that | mean a newspaper which would print in full the 


most important happenings throughout the whole world and not to constantly emphasize crime, 
sport and purely local matters. 


“It is worth while noting the fact that, despite the great importance of President Hoover's official 
statement of June 20 last and the almost equal importance of the agreement made between the 
French and American Governments in Paris some two weeks later, the full text of neither document 
reached the ordinary reading public until The New York Times arrived a week or ten 
days afterward.” 


Che New York Cimes 


$1.25 a Month to Any Address in the United States 
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